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THE MONEY MARKET. 


Tue bar gold has been going to the Bank, the Argen- 
tine has required no sovereigns, and during the early 
part of the week the money market was inclined to ex- 
pect a reduction in Bank rate on Thursday. The 
discount rate was reduced below 3 per cent. to leave 
the course clear for the Bank Court. But the foreign 
exchanges promptly weakened, no reduction was 
made, and the discount rate rose again. The Bank 
return, indeed, showed a sufficiently strong position. 
The Reserve was reduced by £238,000, but only by the 
withdrawal of cash for the country. The Government 
disbursed on balance less than was expected, £548,000 
only. The market’s debt to the Bank was reduced by 
£857,000, and Other Deposits stood £546,000 lower. 
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Opinion is now less inclined to prophesy a reduction in 
Bank rate next Thursday. Borrowers are finding that 
there is just about enough credit to go round, and no 
more. The high prices of commodities and the great 
demand for industrial capital prevents any great plenty. 
Besides, there are still about three and a-half millions 
to be repaid to the Bank. The week closed with a 
weaker tendency in the discount rate, and with some 
scarcity of money, the result of repaying the large 
amount borrowed from the Bank on the last Stock Ex- 
change pay-day. 

* om * ~ 

Our Berlin correspondent telegraphs :—The renewal of 
the Stahlwerksverband for ‘‘A’’ products caused a 
favourable impression on the Bourse, but there has 
been a slight reaction to-day in iron and colliery shares. 
Electrics, however, are stronger. The cheque on 
Discount 
remains at 3% per cent., and day-to-day money is 4} 
per cent. 


London is the same as last week at 20.47. 


* * * 7 

Our New York correspondent cables :—Prices in the 
stock market have been well maintained, except in 
those cases in which better conditions have been 
already discounted too heavily. The business outlook 
is fairly promising, the chief drawbacks being the late- 
ness of the crops and the aggressive demands of labour. 
The monetary situation is satisfactory. Some of the 
big banks will resist the Government inquiry into the 
alleged money trust, which is regarded as an unreason- 
able inquisition. The iron trade is very active, the 
volume of production surpassing all records. An enor- 
mous quantity of new |securities has been taken up by 
the market lately much more readily than was antici- 
pated. The total issyes for four months amount to 
1,026 million dollars, against 836 millions a year ago. 


* * e 


Our Amsterdam correspondent writes :—The Bank 
last week had a foretaste of the usually heavy May 
demands, which caused money in the open market this 
week to command over 5 per cent. It is to be ex- 
pected, however, that the funds withdrawn will to a 
large extent soon find their way back to the monetary 
centres. The result of the new issues during the past 
week shows that there is a keen appetite for securities 
yielding high rates of interest. Applications for the 
limited amount of Dominion Steel Corporation pre- 
ferred shares reserved for this market are stated to 
have reached an enormous total, individual subscrip- 
tions of $1,000,000 and half a million dollars being 
amongst their number. Up to $20,000 no allotment 
was made, and the general rate on large amounts was 
2 per cent. The shares are at present dealt in at a 
premium of 3 per cent. The amount of Nobel Petro- 
leum shares reserved for this market was applied for 
to such an extent that only 5 per cent. was allotted. 
An introduction was made yesterday of 6 per cent. 
new Cedulas of the Argentine National Mortgage Bank 
at 93 per cent. (equal to close upon par, Argentine 
terms), and a fair amount appears to have been taken. 
To-day 6,000,000 fl of new shares of the Dutch 
Shipping Union was made at 142 per cent., share- 
holders having a preferential right to subscribe in the 
proportion of one new share to three old ones held. As 
is known, this Union holds a large interest in the 
three leading steamship companies entertaining ser- 


vices between Holland and her colonies, and between 
the colonies themselves, viz., the Netherlands and 


Dutch Packet Company. 
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South Africa, the Rotterdam Lloyd, and the Royal 
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Subjoined is our usual table of current rates :— ‘ — 
BANK RATE and MARKET RATE. 


‘This Week |Last Week| A Fort. Three Wks A wi 


| night Ago. Ago. 
re ; ‘Oo j % 7 ———_ % 
Bank rate....| 3h | 3h | 34 54 3 
Market rate..| 3 | 3 | 33 34 3 





LONDON MARKET RATE Compared with FOREIGN MARKET 


RATES (+ above ; — below). 


This Week.'Last Week.| A Fort- (Three Wks 


A Montt 
| night Ago. Ago. 4 : 
, : % | ‘*% | ‘ | % 
With Paris...... same + s | 3 3 + 
» Berlin ....) — 3 {| — | — 3 _ 2 i 
» Amsterdam! — 1 = |— § _ } ‘ 
»» New York.. | | 3 
« CallMoney) + 4 | + 1 + 7 ‘ 1 


RATES of EXCHANGE. 








The Sn o eas A Fort- (‘Three Wks-| A Mon: 
This Week. Last Week night Ago. Ago. ; a 
Per Mille. | Per Mille. | Per Mille. Per Mille. py 
FYARCO...ccccces | % for us 3 for us ¢ for us for us for 
Germany........ 2% for us 24 forus | 23 for us 23 for us 2a f 
Bolland ..cccese 3 agstus | 2} agstus) lffagst us) 2hagstus 2: agst us 
New York ...... + for us 1? forus | 23 forus 1} for us 1} for us 





SYNDICALISM. 


In the course of the recent discussion on Syndicalism 
at the Sociological Society, Mr Balfour made the candid 
admission that he knew very little indeed about the sub- 
ject. His ignorance in this respect is undoubtedl) 
shared by the great mass of people in this country, and 
not least by the working classes themselves, many of 
whom during the last few months have been « g 
themselves Syndicalists, talking about ‘‘ direct action ”’ 
and industrial unionism without any clear idea of what 
it all means. Mr Graham Wallas’s paper is therefor 
opportune, and may help to clear away some miscon- 
ceptions on the subject. Syndicalism is a typicall: 
lrench product, which would never have emerged o 
itself from the industrial structure and the conditions o! 


labour organisation which obtain in this country. On | 


its destructive side it proposes to use the weapon of th 
general strike to make the present capitalist system 


The mechanism of production cannot go 


unworkable. 

on without the help of labour, and if labour as a whol 
refuses to co-operate on present terms, all production 
must come to an end, and labour will be able to restart 
the productive forces of the country on its own terms 
The French Syndicalist writers speak with approval 0! 
the ‘‘ Ca’canny ”’ policy which was adopted 

English unions many years ago, and though they do 
not encourage any form of sabotage which would en- 
danger human life, they approve any steps which wu 
make the machinery of production ineffective. lhe 
constructive side of the Syndicalist policy is not nearly 
so clearly defined, and there is 


by som 


some difference ol 
a ; r ata ms ic] i] 
opinion as to the form of reorganisation which will 


tion. But at the Congress of Montpelier, in 1902, te 
various branches of the General Confederation of 
Labour reported on what they considered to be the ideal 
form of industrial organisation which should succeed 
the general strike. The Syndicalist movement 10 
France has to a large extent been fostered by working 
class discontent at the bureaucratic Government whica 


the people as a whole elect representatives to the ¢ ham- 


in the hands of the bourgeois capitalist classes, and in 
both central and local administration corruption is Te, 
and the interest of the public subordinated to the in- 
terest of officials. Such at least is the belief o! the 
Syndicalists. It is, therefore, not surprising that 19 
the new order of society the State as at present consti- 
tuted has no place. The production is to be in the 
hands of the producers, each industry controlling its 
own affairs under a Federal system, which will leave 
considerable powers to the local syndicat in each trade. 
The requirements of the country are to be dealt with by 
means of the local ‘‘ Bourse du Travail,’’ which !s to 


ee lt SS 
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has been maintained under the third Republic. Though | 


ber of Deputies, the machinery of government Is T ally | 
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occur when the workers take over the means ol produce | 
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collect all statistical data necessary for the regular flow | 


} 


of economic life. ‘* It keeps itself informed on the | 
necessities of the locality and on its resources, it pro- | 
vides for the proper distribution of products; as inter- | 


| mediary between the locality and the rest of the country, | 





| 








j 
likely to retain any more permanent hold on the minds | 


it facilitates the exchange of products between locality | 
and locality, and provides for the introduction of raw | 
materials from outside.’’ In the management of | 
national services, such as railways, the National Federa- 
tion of Syndicats will undertake to provide and co-ordi- | 
nate work, while the general confederation of labour | 
will furnish general information and exercise a vague | 
controlling influence. As a matter of fact, the Syndi- | 
calists do not attach much importance to their construc- | 
tive programme, put are convinced that when the time | 
comes the working classes ‘‘ will find in themselves | 
sufficient creative power to remake seciety.’’ The his- | 
tory and development of the doctrines of the Syndi- | 
calists are admirably summarised in a study by Dr | 


Louis Levine recently published by Columbia Univer- | seemed to open a new era, and to be the prelude to a | 
| great improvement in the economic status of the work- 


sity, entitled ‘‘ The Labour Movement in France.” | 
Those of our readers who are interested in the philo- | 
sophical side of this latest development of the labour | 
movement will find no better study in English than this | 
book by Dr Levine. 

Mr Graham Wallas, in his paper, spoke of Syndical- 
ism as a typically twentieth century view of the in- | 
dustrial world, but students of history will see, even | 
from the above cursory statement, that the Syndicalist | 
programme has some very remarkable points in com- | 
mon with Owenism—the doctrine which attracted such 
widespread but transient attention in this country be- 
tween 1830 and 1840. The phrases in which the. 
Syndicalists speak of the general strike and the control | 
of the means of production by the ‘‘ workers ’’ might 


indeed have been taken from a manifesto of those days. | 


But we do not think that present-day Syndicalism is | nominally united in their exploitation of the working- | 

classes. We do not think this view represents the j| 
feelings of the mass of the working classes of this | 
views of Robert Owen. All that was best in the teach- | Country; but the fact that it is entertained at all by | 


of the working classes of this country than did the 


ing of that remarkable man was moulded and trans- | 
formed by the native common sense of the British work- | 
ing men into the co-operative movement, on the one | 
hand, and the trade union movement on the other. ! 
The former is now the means for supplying a very large | 
proportion of the population in industrial  dis- | 
tricts with the necessaries of life, while the latter | 
has applied the principle of mutual insurance against | 
the risks of industry to a large number of trades. It | 
may be hoped that equally beneficent results will emerge | 
from the present unrest among the working classes. | 

We do not, however, anticipate any such permanent 


of foreign competition are obvious. 
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to British economic life, and, as Mr Balfour pointed || 


out, the workers would have to delegate the control 
of productive and distributive industries on some repre- 
sentative principle, which would possibly leave the 
worker as far removed from the controllers of industry 
as he is at present. 


between employers and employed, while the difficulties 
A Syndicalist 
State, in fact, would seem to be an even more fanciful 
picture than the ‘‘ nationalisation of all the means of 
production,’’ which is the dream of the State Socialist. 

But while we may assume that Syndicalism is not a 
growth which will take firm root in this country, it is 
very important not to blind ourselves to the readiness 
of the working classes to take up any policy which 
ofters ever so slight a chance of improving their 
economic condition. Ten years ago the increase of 
Labour representatives in the House of Commons 


ing classes. Since then prices have risen, for reasons 
which seem quite unintelligible to the man in the 
street, and wages have not risen in proportion. The 


| working-class voter wonders what good he has ob- 
tained by electing Labour representatives. The move- | 


ment for the amalgamation of all existing trade 
unions, and the tendency to resort to the use of 
economic pressure on employers, are all signs of dis- 
content at what is regarded as the failure of Parlia- 
mentary methods. The typical adherent of the Labour 
party has come to believe that the well-to-do classes 
have complete control of the political machine, and the 
two big parties in the State are commonly spoken of 
as the ‘‘ins and outs,’’ who make jobs for one 
another, and though nominally at loggerheads, are 


large numbers sufficiently accounts for the spread of 
interest in this new French doctrine. 





THE DISESTABLISHMENT 
CHURCH. 


For the fourth time within twenty years an attempt is 
being made to disestablish and to disendow the Church 
of England in Wales. Except in the Principality itself 
and in country parsonages throughout the country, 
it cannot be said that the proposal is arousing any 
serious excitement, though it would appear that the 


OF THE WELSH 


| results from Syndicalist propaganda in its present form. | circumstances of the present occasion are distinctly 


| 
1] 
| 
| 
| 
| 


| dictate their own terms. 


: 


| 
| 


i 
it 
i 
7 
| 
| 
j 
j 


So far as the general strike is concerned, the} 
working men of this country were undoubtedly | 
much interested in the effect of the ranean | 
strike in France two years ago, and began to 
wonder whether the ‘‘ general strike ’’ might not be 
a means for hastening the social improvement, which 
seemed to hang fire so long when left to Parliament. 
The disturbance caused by the seamen’s strike, and | 





creased general interest in this topic, and though the 


| railway strike did not secure any very tangible results, 


many 
il 


y trade unionists consider that the leaders came to 
terms too soon, and that if it had continued two or 
three days longer it might have enabled the men to 
Great interest was therefore 
felt, quite apart from personal feelings, by the more 
thoughtful of the working classes in the outcome 0 
the coal strike ; but they, like everyone else, were very 
surprised to discover how great was the resisting power 
of the community. The coal strike has probably done 


| more than any amount of talking to discredit the idea 


| the ** general strike,”’ tor it clearly showed that a 
strike on a large scale is a weapon against the whole 
community, including the strikers themselves, far more 
than against the employers, who are the least affected 
personally of any class in the community. The enor- 
mous scale of industry in this country makes the con- 
structive programme of the Syndicalists very ill-adapted 


favourable to its success. The Report of the Royal Com- 
mission which appeared eighteen months ago provides 
as accurate a statistical estimate of the problem as it 


is possible to obtain, while the Bill itself is by no 
means so extreme as its predecessors. 


The case for the Bill was succinctly stated by Mr | 
McKenna on its introduction. The Church of England || 
| ' in Wales only includes among its members a small |} 
| more particularly the railway strike of last year, IM-| minority of the population ; the actual proportion |} 


given by Mr McKenna being one-fourth, while Lord 
Robert Cecil declares it to be one-third. The principle 


of the Bill is not, of course, vitally affected by this 
statistical difference, though, indeed, it has given rise 


| to a certain amount of ill-feeling between the statisti- 
| cians of the respective sides in the controversy, which 


has found its way even into the pages of the Report of 
the Royal Commission. There is, of course, no 
common measure of the work of the Church of England 
and of Nonconformist bodies, seeing that the respective 
organisations carry on their ministrations in such totally 
different ways ; but, such as they are, the various tests 
give the following results :-— 

o%, of Church 


Church of Non- of England 
England. conformist. to Total. 


Communicants .......... 193,081 .... 550,280 .... 260 
Sunday-school scholars .. 168,786 .... 611,083 .... 216 
Seating accommodation in 


buildings ............ 458,917 .... 1,538,354 .... 250 | 


a Steere itacseaaciliepeataataia aimee naammnmaamemmmmnmmmmmaia mre 
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The rival claims of one industry | 
| against another would take the place of the class feeling 
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The Church of England does not make so great a fea- 
ture of Sunday-school work as the Nonconformist 
bodies, while it is admitted that the provision of 
Nonconformist chapels is frequently excessive on 
account of overlapping and competition between the 
four chief sects; some allowance must be made for 
these two considerations. But whatever figures are 
chosen, it is evident that the Church of England in 
Wales represents something under 30 per cent. of the 
religious life of the Principality. Welsh national senti- 
ment is, in fact, clearly predominantly Nonconformist, 
and a remark of the late Dean of Bangor in 1879 
effectively summed up the situation: ‘* For 150 years 
every teacher whose name lives in the hearts of the 
Welsh people had been almost without exception a 
Nonconformist.”’ The argument from numbers is 
strengthened by the argument of the ballot-box. It is 
common knowledge that the overwhelming majority of 
Welsh members have for a long time past been in 


| favour of disestablishment, and though speakers on the 


Opposition side denied that the people of Wales had 
ever pronounced clearly in favour of disestablishment 
on the ground that every election had been complicated 
by other political issues, only a strong partisan would 
deny that Welsh national feeling generally is strongly 
in favour of the measure. 7 

The Bill abolishes the right of the Crown to appoint 
to ecclesiastical office, takes away the right of the 
Welsh bishops to a seat in the House of Lords, but 
removes the disability of a clergyman to sit in the 
House of Commons. It abolishes the legal jurisdiction 
of Ecclesiastical Courts and the right of appeal from 
such Courts to the Privy Council, dissolves every 
ecclesiastical corporation in the Church in Wales, and 
takes away the representation of clergy and bishops of 
the Welsh Church in the Houses of Convocation. The 
property which is to be left to the Church under the 
Act is to be vested in a number of Welsh Commis- 
sioners, and the clergy will enjoy the use of such pro- 
perty, subject to their conforming to the articles, 
doctrines, rights, and ordinances of the Church of 
England, as though it were administered under a trust 
deed, the terms of which were that the users should 
submit to ecclesiastical jurisdiction. 

As regards the financial provisions, the present 
revenue of the Church from sources other than volun- 
tary contributions amount to £260,000 a year, derived 
from the following sources :— 





£ 
Ancient endowments, appropriated to parochial benefices 116,000 
From Keclesiastical Commissioners :— 
From Eng'ish sources ........... iacacouns £50,000 
From ancient episcopal and _  capitular 
estates in Wales..... sccccsccsvcecesccss SE GGD 
‘ 91,000 
From Queen Anne’s bounty :— 
ee ‘ 19,000 
ET Cis nicieieniibeanaaces ba ocoecos 9,000 
Welsh share of Parliamentary grant from 
1809 to 1820..... cesccccsescescccosesscoe §=6E60D 
ne 34,000 
Endowments subsequent to 1662 ......cecesececeeess 18,500 
WUE: inccccodudcnmisdsidndsenesdasnesidds 259,500 


The Government propose to leave the modern endow- 
ments of the Church untouched, together with the sum 
| received from English sources from the Ecclesiastical 
| Commissioners and from Queen Anne’s Bounty, so that 
| the Church will start with a minimum revenue of 
457,000. Permission will also be given the governors 
of Queen Anne’s Bounty and the Ecclesiastical Com- 
massioners at their discretion to grant certain additional 
revenues to the amount of £31,000 to the Welsh 
Church. Of the remainder, nearly #:27,000 a year 
which is now paid for the maintenance of the Welsh 
bishops and Chapters will be handed over to the 
University of Wales; the rest, which for the 
most part represents tithe, will be administered by the 
Welsh Commissioners. Their first duty in this respect 
will be to provide for existing holders of benefices, and 
at as calculated that this provision for present in- 
terests will absorb £62,000. But as the present holders’ 
nights lapse from death or any other cause the money 


—————————————————————__ 
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will be handed over to County Councils for charitable | 


———— 
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or public purposes of local or general utility. Thus at 


first the Church will probably retain some £187,000 of | 


its endowments, while in the course of several years 
this endowment will dwindle to a sum between £87 0c 
and £,118,000. 


Opposition to the Bill was forcibly expressed by M; 


Lyttelton, who claimed that this is a very inappropriate || 
moment for handicapping the work of the Church of |! 


England in Wales, as that body is making considera} 
progress, and is increasing its religious activity in t} 
Principality. 
represent the real importance of the Church in thy 
community. 


I€ 


It is commonly claimed that no figures | 


For whereas the Nonconformist bodies || 


confine their attention for the most part to their own | 


members, the Church of England, recognising its duty 


s - 


as a State-endowed and State-established Church, js | 


always ready to serve all members of the community 
who will accept its ministrations. This attention to the 


needs of persons who are not members of the Church | 
by the fact that more marriages were | 


is shown 
solemnised in churches than in all Nonconformist places 
of worship put together. It is argued that it would be 
bad for the religious life of the community to divorce 


the State from religion, and if it is accepted that a | 


State-established religion is desirable, then the Church 
of England, as the largest individual sect in Wales, has 


the best claim to be the established religion. The | 


argument against disendowment was put by Lord 
Robert Cecil, who urged that tithes are in origin 
voluntary gifts which have subsequently become sanc- 
tioned by law, granted for the maintenance of religion, 
and not for secular purposes, such as the maintenance ot 
schools, museums and wash-houses. Even if it can be 
shown that tithe was originally a forced tax, levied 


by State authority, it is still claimed that the Church |) 


as a corporation has acquired a vested interest in this 
tax, and this doctrine of vested interest is, of course, 
the mainstay of the argument against disendowment. 
The plea, however, overlooks the fact that a Church 
which is State established cannot regard itself as a 
corporation in the ordinary sense of the word, but repre- 
sents the religious side of the State itself. The argu- 
ment appeared in full force in the discussion on the 
Irish Disestablishment Bill forty-five years ago, but the 
answer then urged in the Economist holds true to-day. 
It was urged that the ‘‘ Inish tithe was a rent charge 
belonging to a corporation just as fully as any other 
rent charge may belong to any other corporation ’’; but 
‘‘the corporation of which the great lawyer (Lord 
Cairns) speaks is really the State itself, the whole 
population, every member of which is, in legal theory, a 
member of the State Church, can claim its offices, can 
share in the benefit of its ordinances, and assist to pay 
for its support. Wihen, therefore, the State is dealing 
with Church property, the corporation is, under another 
title, dealing with its own property, and all the argu- 
ments about confiscation and suchlike terms are simply 
absurd.’’ State endowments of religion have never 
been regarded as endowments of particular dogma, but 
as property set aside for the maintenance of religion 1n 
the community. If in the process of time the people 
change their religion there is no valid argument against 
transferring State property for the maintenance of the 
new doctrine. 

The discussion of this matter has led to a rather 
profitless controversy of a personal kind as to thc 
origin of the fortunes of certain of our noble families, 
which is of some historical interest, but beside the point 
on the present occasion. In the view of the average 
man, it would seem that equity will be satisfied by a 
recognition of the wishes of the Welsh people, provided 
generous provision is made for the interests of present 
holders of ecclesiastical office in Wales, who by general 
consent are carrying on a splendid work in the Princi- 
pality. Those who believe that the religious side of 
national life is in any degree dependent upon the State 
recognition of a definite religion will, of course, dissent 
from this attitude, but the fact that no religion 'S 
established in the United States and in many other 
English-speaking communities very much discounts this 
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| opinion, and the view is very greatly weakened where 

the established rehgion is that of a minority only. 
opposition will be aroused on the ground of principle, 
| and as to matters of detail—on which discussion has 


chiefly turned—the Government will probably be in- | 
'| terpreting public opinion aright by erring, if anything, | 


|| on the side of generosity. 
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ii 
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| THE SITUATION IN MEXICO. 


|| during the past few weeks. 
‘| of revolutionary disturbances has been extending, anc 
‘| conditions in the States of Michoacan, Puebla, and 
'| Morelos, which form a semi-circle round the State of 


|| Mexico, are stated, in recent reports, to be growing | 


|| daily worse. 
|| Guerrero. 
‘| rection has been spreading in the vast States of Sonora 
| and Sinaloa, while disturbances in the State of Vera 
|| Cruz threaten the Atlantic communications with the 


i e ° ° 
|| City of Mexico itself. On the other hand, it was re- | 


ported early last month that the rebels had been routed 
‘| at Jujutla, leaving 500 dead. The news, however, of 


| received with reserve. 
| ** ouerilla ’ 
|| that the State of Sinaloa, whose area is over 27,500 
| square miles, is in the ‘‘ possession ”’ of the rebels, may 
'| merely signify, as the New York Evening Post points 
|| out, that a force of 500 rebels attacked Navoleto, and 
| drove out the Federal garrison. Meanwhile consider- 
| able excitement has followed the action of the United 

| States Government in warning both the 

| 

| 


The warfare is largely of a 


Mexican 


( 
| lutionaries in the North, that it will hold both parties 
responsible for injury done to American persons or pro- 
perty. For some time past complaints have been fre- 
quent, and recently General Orozco caused an Ameri- 
can citizen, captured while serving in the Mexican 
regular army, to be put to death. This appears to have 
been the immediate cause of the American warning, the 
plain wording of which has reminded some people of the 
|| situation in Cuba befo’e the Spanish War, when a 
|| similar warning complained of the ‘‘ intolerable condi- 
| tions existing at our doorway.’? The Times corre- 
| spondent, however, considers the official statement that 
‘intervention is not contemplated ’’ as worthy of ac- 
ceptance at its face value. The American note was 
| handed in on April 14th, and Mexico replied on the 
17th. She declined to assume responsibility for 
Orozco’s acts, and denied the right of the Washington 
| Government to admonish her, since the admonition was 
not based on any justifiable incident. She also denied 
| responsibility for acts committed in territory in rebel- 
lion, but accepted responsibility for all loss or damage 
| sustained by foreigners, and legally chargeable to the 
| Government. Mexico also took exception to the com- 
munication directed to Orozco, and deplored the publi- 
| cation of this communication in the same note to which 
|| the Government was required to make answer. The 
|| Mexican reply strikes a note of resentment against the 
|| United States, but her objections to America treating 
| directly with General Orozco, while the Federal 
'| Government is clearly unable to exercise authority in 

the revolted territory, seem weak. It is unlikely that 
| the United States will extend recognition to the Mexi- 
_can rebels, on account of their barbaric methods of 
| Warfare. Mr Taft has warned Americans in Mexico to 
| kcep out of harm’s way, and if the rebels are 
| Manceuvring for intervention they are not likely to suc- 
But American interests in Mexico are enormous, 





| 
| 
| 
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|| and however remote intervention may be, it certainly 


| 
| 

| ©omes nearer as the Mexican Government proves its 
= 
j 
| 


inability to maintain law and order. 

"he industries of Mexico are still in an undeveloped 
State, bearing in mind the enormous extent and re- 
Sources of the country. If development is to progress, 
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| There is little probability, therefore, that any strong | 


On the contrary, the area | 


The rebels are also gaining ground in | 
On the western boundary of Mexico insur- | 


rebel or Federal successes is conflicting, and must be | 


nature, and the statement, for example, | 


;overnment and General Orozco, the leader of the revo- | 


foreign capital will have to be attracted, and this can | 


| 
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| only be done under a strong central government. A 
| clear and up-to-date summary of the economic position 
| and possibilities of Mexico is contained in the ‘‘ Mexi- 
| can Year-Book ’’* for 1912. The Republic has an area 
| of 763,537 square miles, more than six times as great 
as that of the United Kingdom, but of this about 
| 154,400 square miles is unfit for cultivation. Its popu- 
| lation in 1900 was 13,607,000, and by 1910 had grown 
| to. 15,003,000. Though Mexico falls almost entirely in 
| the Tropics, differences of altitude have produced a 
great variety of climate, from the torrid zone below 


- . i . : 3,000 feet in altitude, to the temperate zone lyi e- 
|| Tue situation in Mexico has shown no improvement | - ; : emperate zone lying b 


tween 3,000 feet and 5,000 feet, and the cold zone be- 
| tween 5,000 feet and 8,000 feet. Consequently the pro- 
ducts of the soil are of the most diverse character. In 
| the hot zone grow mahogany and other valuable timber ; 
|in the temperate zone cotton, rice, sugar, coffee, 
| rubber, fruits, and tobacco are cultivated; and in the 
Here are 
| the large estates of the Mexican landed aristocracy, 
| where foreign capital has hardly yet been employed in 
| any quantity. Agriculture is somewhat backward, be- 
| cause the large landowners often lack the necessary 


| cold country cereals are the principal crop. 


| capital to irrigate the land, and so to ward off the 
| danger of drought which threatens the higher altitudes 
In the lower parts much foreign capital and labour have 
| assisted in the development of the coffee, sugar, 
| tobacco, and other plantations. Much money has 
| been lost, especially by Americans, and so scandalous 
| were the frauds that the United States Government a 
| short time ago refused the use of the mails to promoters 
| of some of these schemes. 

| Mexico is rich in mineral resources, including gold, 
| silver, copper, !ead, zinc, quicksilver, iron, coal, and 
| petroleum. In some districts mining was consider- 
| ably affected last year by interruption of the means of 
| communication, and the restrictions placed, in view of 
| the revolution, on the distribution of dynamite. Most 
| large companies, however, continued operations, but 
development and exploration were interfered with. The 
establishment of the provisional Government enabled 
the mines to continue their normal production. As 
a gold-producing country Mexico comes fifth in im- 
portance with a value of nearly $50,000,000 in the 
fiscal year 1910-11. The output is slightly increasing 
owing to the more extensive adoption of the cyanide 
process. The principal producing camp is at El] Oro, 
in the State of Mexico, where English and French 
capital is engaged. The production of silver is spread 
over various districts, and amounted in 1g1o-11 to 
nearly $81,000,000. In spite of interruptions, the 
output was much in advance of the preceding year, 
owing to further development of the mines, increased 
transit facilities, and the adoption of cyanide plant. 
The value of the copper produced in Igl0-II was 
$26,300,000, and $100,000 more than in 1909-10. The 
most remarkable growth in production, however, has 
occurred in petroleum, as a producer of which Mexico 
now ranks immediately behind the United States and 


| 

| Russia. The Mexican Year-Book gives the following 

| estimate of output :— 

| Year. Barrels. | Year. Barrels. 
WSDOT .cccccccccccce LOBOOODLIGIO ....ccccccccee 5,500,007 
1908 ....ccccceeeee 3,481,410 | DLL ........20060- 11,500,000 


1909 ..cccsccccccee 2,488,742 


The most active development last year was in 
Northern Vera Cruz, between Tampico and Tuxpan. 
Thirty British and American companies are operating 
in this district, including the Mexican Eagle Oil Com- 
pany and the Mexican Petroleum Company. The 
gigantic growth in output is largely attributable to the 
striking of a ‘‘gusher”’ at the end of 1910. The 
flow from this well, which is situated 30 miles north- 
west of Tuxpan, amounted in a few days to 160,000 
barrels per day, and before storage could be provided, 
or the flow reduced, the stream of oil had reached 
Tuxpan harbour, and threatened the region with fire. 

In manufacturing industry Mexico has made slow 
progress, and most kinds of manufactured goods still 
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have to be imported from the United States or Europe. 
In 1910 Mexico had 142 cotton mills, with 702,874 
spindles and 25,017 looms, the machinery being almost 
entirely of British manufacture. The quality of the 
goods manufactured is improving, and some of the 
finer classes are now made in the mills at Puebla, 
Ablixco, Orizaba, and Mexico City. The woollen in- 
dustry also exists, and the meat packing industry has 
recently been introduced into Mexico City, and should 
assist the demand for live stock, the rearing of which 
is conducted successfully in almost every part of 
Mexico. Other industries include boot and shoe fac- 
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the firm rule of Diaz is clearly shown in the statistics 
of foreign trade. Between 1899 and 1906 the value 
of the imports more than doubled, for while in the 
former year it amounted to £ 10,174,000, by 1906 it 
was £22,459,000. Exports increased at about the 
same rate to £27,679,000 in 1906. The figures for the 
years following are less satisfactory :— 


Imports. Exports. 
£ 
1906 .....ceececee 22,459,000 ...... 27,679,000 
1907 ......--++00+0 23,707,000 ...... 25,319,000 
1908 ..........+++., 22,638,000 ...... 24,780,000 
W909 .ccccccccccccs, 15,979,000 ...... 25,592,000 
1910 ....ceeeeeeeee 19,895,000 ...... 26,546,000 


The share of the United States in Mexico’s imports, 
according to a recent Consular report, is considerably 
more than half, while those of the United Kingdom 
and Germany are about one-tenth. This abundantly 
shows the preponderant interests of the United States 
in Mexico, and explains her anxiety for the re-estab- 
lishment of a strong and stable Government, which 
would assure the future development of the country. 





FRENCH BUDGETS IN THE LAST DECADE. 


As readers of the Economist are aware, the French 
Finance Minister, M. Klotz, has recently submitted 
to Parliament the Budget of 1913, which pro- 
poses further large increases upon the inflated Budget 
of last year. The Minister, doubtless to avoid frighten- 
ing the taxpayer, did not enter into any very elaborate 
comparisons with previous years. But a retrospect is 
most instructive, and we have, therefore, compiled a 
table showing the expenditure under various heads 
during each of the last ten years. Our summary table 
shows first the annual charges on the public debt, and 
then the expenses of public authorities, that is to say, 
the cost of Parliament and the Presidency. There follow 
afterwards the various public departments constituting 
Under-Seoretariates of State or Ministries, as the case 
may be. After the Ministries of War and the Navy, 
which require enormous sums in every civilised country, 
come Public Works and Public Education, also expen- 
sive, but unlike the defensive services in being very 
largely reproductive. Next on the list comes the cost 
of administering and levying taxes and public revenue 
an item which includes salaries and the cost of collect- 
ing direct and indirect taxes, the expenses of the 
Customs service, of the manufacture of explosives, and 
the various State factories of tobacco and matches, The 
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next item represents remissions of taxes and sums 
irrecoverable, distributions of fines among civil ser- 
vants assisting in the prosecution of persons guilty of 
frauds or irregularities which have rendered them liable 

to fines. The amounts included under this head are. || 
however, of very small importance. In the last line \ ‘Il 
be found the total expenditure, which is anything but | 
small, and is seen to have progressed continuously jp 

the period under review. The figures given recently | 
by our Paris correspondent showed what the expend’ 
ture in the coming year is expected to be, and it 


‘ Ss 


clear that the total is continuing to grow at an un- | 


uli- 


a aanmnneneneanaepeneaeeanenaD? 


in | 








2,602 | 





: tories, wood pulp and paper manufacture, saw mills, | diminished pace :— 

et furniture factories, and iron and steel works and EXPENDITURE, in THousaNDs of Franc 
4 foundries, of which the Monterey Iron and Steel Com- a a ee eee | 
S ri sti : apital, management l l res 
ss pany is the most important The c Pe, Ne, Nature of Expenditure. | 1903. 1904. 1905. | 1906. 1907 
. and employees are mostly Mexican, but the plant is of | ———————..——_| _____)_____|__}_ 
iN "he Set ae ? Public debt .......... .« «| 1,180,111 | 1,215,368 | 1,221,521 | 1,232,412 1.233.599 | 
E American design. ; », authorities ........| 13,529} ° 13506| "13694 | "13912" jo's37 || 
fi The railways, upon which the development of every | Ministry of Finance ...... 19619 19.604 | 19,658 | 43,904 45,808 || 
id x : j ; Justice ........ J . j 448 | i 22719 || 
y new country largely rests, were 24,717 km in length » Religion ......| 42,705 42.388 | 42 328 a0 on 1] 
- in September of last year, but 4,840 km represented =" ya | a | 17.6% | 19045 
lines of a purely local character. Railroad construc- | Ministry for War - : s Ta te ’ S0S,t90 | 
oa . as ‘ . it lias Il : Homearmy ..........-. 628,983 | 619.031 | 629,289 652,53 669.829 || 
© tion goes slowly forward. A line of 135 km is being Colonial army ...... sses| 27,757 | 28,576 | 28,628 | 39,239 53.848 || 

: constructed by the National Railways in the States of | New works & omer) ‘ ‘| oil ae alias 
~ . s : s . ment, or ex in- } j . , | c co .0E |} 
Guanajuato and Michoacan, and the Southern Pacific ary capeneee........} amr) 6(shsie 54,247 || 
wT 1c - ; ; ; Y i M-nistry for the Navy ... 313,471 312,829 318,698 | 325,082 312,170 |} 
of Mexico is extending its line from Magdalena in Mary bli Tecttaction| aise | seteee| setae | Goews| aan | 
Jalisco to Yaqui River, but work on this was practic- » Fine Arts........ 14,323; 14,028 13972! 17,448 17,465 || 

. — ‘ . - 2 . : . Commerce and | | 

ally suspended last year. Other extensions are being * “Industry .... 49,526 | 49,414 | 52,114) 55,236 56,490 || 
undertaken by the Mexican North-Western, the Kansas " Labour & Thrift. ilies | ‘alias | ‘abies! site 12,549 || 

° e _ . . . . OlONIES ...+...- . , | . i 10,415 109,474 
City, Mexico and Orient, and the Mexican Southern. | ” Agriculture ...... 20.216 | 29913) 207:19| 30°07 v6 {I 
Tk . i 22 aes , > . Public Works....| 236,814 229,195 | 229,819 228,375 299.135 |] 
rhe great development which Mexico underwent under | . ar | eee oan — an || 


Total for the Ministries .| 1,856,176 | 1,841,420 | 1,880,157 | 1,929,142 | 2,020,453 
| Cost of administering and| -————-—— | —— ——_— | —— sani 
| levying taxes and pub-| 


453,679 465,911 


MOURNED... 2.006084 437,849 497,791 513,368 
Refunds, amounts irre-|\— —_—|—_- —— } 
coverable, and rewards; 40,733 | 41,247 41,771 41,904 42,138 |} 


Total expenses of the year) 3,528,398 | 3,565,220 3,623,054 3,709,192 | 3.833,825 


Nature of Expenditure. 1908. 1909. | 1910 1911. 1912 


PU es ice daeaascua 1,262,523 | 1,263,377 | 1,269,367 1,278,113 1,286,084 
ij MAP Ss scant | 19,488 19,613 | 20,27 20,024 19,973 
Ministry of Finance .. 46,845 47,412 | 47,932 48,716 49,523 


if Justice........| 37,479} 37,633 | 39,128 57.135 457,181 
‘ Religion ...... 507 | 506 | 508 47 


ia Foreign Affairs) 19,300) 19,541 | 19,631 20,515 
112,753 | 132,239} 161,092 139,343 


| 
744,113 
39,420 


88,618 | 
375,575 


2 2,426 | 
20,288 


a the Interior . | 
Ministry for War— | 
PUGUS WEIS nas ccccusess | 682,184 
37,431 
21,528 
33,732 


319,933 
Instruc- | 
271,222 | 


695,454 | 
37,371 | 


t 66,049 | 
333,845 


274,514 | 
18,498 


56,482 
14,245 
97,699 | 
33,266 
267,251 | 
3,440 


810 818 
40,559 


Colonial army ..........} 
New works and equip-} | 
ment on extra- } 
ordinary expenses.. } | 

Ministry for the Navy .... 
% Public 
CE. nccccavene 
9 Fine Arts....... 
” Commerce and | 
Industry ...... 58,03 
‘ Labour & Thrift 
~ Colonies 54 
- Agriculture ...... 
2 Public Works.... 
*” BOGS occcveccnss 


86,784 
416,431 | 423,279 


297,742 
21,215 


290,461 
19,756 


53,857 
98,160 


57,128 
15,587 
101 039 
34,819 
261,521 
3,523 


55.708 

50,608 
103,501 103,399 

38,732 38,817 
275,092 311,672 
3,509 _ 5.545 


2,539,706 


Total for the Ministries..| 2,053,333 | 2,136,447 | 2,292,349 | 2,458,524 





Cost of administering an‘ | | 
levying taxes and public | | oe 1 814 
SOORENIEN Sis sc ceee nese: 534,019 | 545,647 | 559,403 | 585,009 605,874 
Refunds, amounts _irre- ae na | — 
eoverable,and rewards. 40,920, 40,140 | 44,235 | 45,091 46,527 
Total expenses of the year 3,910,283 | 4,005,224 | 4,185,382 | 4,386,461 _ 4.497,9¢4 


The total expenditure for 1913 is put at 4,664,650,0001, 
or about £ 186,586,000, the principal increases being as 
follows :— 


Francs. £ 
Navy ccccccccccccccccce 38,000,000 .. 1,520,000 
APUEY .cccccsccccdscscce CIES oe 1,480,000 
Public works..........-. 36,000,000 .. 1,440,000 
TARO ccccccccccecscce SUD cs 800,000 
Finance .....cccccccceee 14,500,000 .. 580,000 
Posts ccccceccscccccceee 8,500,000 .. 340,000 
Education ......ce.+e-ee 6,500,000 .. 260,000 


Interest charges are larger than ever, and the Public 
Debt has not benefited by any sinking fund. The ex- 
penditure of public authorities has been increased owing 
to the generosity which Members of Parliament have 
recently shown in voting themselves higher salaries. 
The increase in the military expenditure has been pat 
ticularly rapid since 1907, when it was perceived that 
the equipment was quite inadequate and had to be re- 
placed. The advance in the Navy has also been nor 
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of Church and State and the stopping of payments for 
public worship and the upkeep of the churches. This 
has led to an economy of 42,000,o0of. The Ministry of 
Labour was newly created during the decade, and soon 
became extremely voracious. In a few years its expenses 
rea ‘hed those of the Ministry for the Colonies, largely 
owing to workmen’s pensions. The Ministry of Public 
\Vorks, properly so called (leaving out of consideration 
incurs an extraordinary —— 
ture averaging 150,000,000f, although ports such < 
Havre are unable to accommodate the large Aitietie 
liners which now ply between Europe and North 
\merica. 

\Vhen comparing the expansion of French national 


ee nditure with the advances which are taking place 


1 England or Germany, it must be borne in mind that 

- French population is stationary, while in England 

al Germany the number of inhabitants is advancing. 

Notwithstanding this, a comparison of the French, 

English, and German Budgets over the decade shows 
the following results :-— 

1902-3. 


Increase. 
£ 


£ < 
France (expenditure) .... 141,135,920 .. 186,586,000... 32 
United Kingdom (revenue) 161,319,071 .. 187,189,000 .. 16 
Germany (revenue) ...... 107,030,000 ..*143,169,148 .. 34 
* 1911-12. 

The French Budget is seen to have increased 
ister than the English, and nearly as fast 
German Budget. It is true that the English 
for 1902-3 was a war Budget, but if we take the year 
1903-4 as our base year, the increase works out at 
less than 24 per cent., the revenue in that year having 
been £151,340,652. For the United Kingdom and 
Germany the figures taken are those of revenue, since, 
in the earlier year, a large expenditure was incurred 
out of loans. If the expenditure figures were taken, 
the percentage increase for the United Kingdom and 
Germany would be smaller. The comparison must not 
be pressed too far. It relates solely to the national 
budgets, and the precentage increase for the United 
Kingdom might, perhaps, be greater than _ here 
shown if the British Budget included as many 

ems of local expenditure as the French. But the 
comparison is certainly striking, and all the more re- 
markable since the United Kingdom and Germany 
are probably advancing in wealth more rapidly 
than France. M. Leroy Beaulieu, writing in the 
Economist Francais, states that French savings are 
increasing at the rate probably of about 80 to 120 mil- 
lions sterling per annum, after allowing for losses, and 
this, at 3% per cent. interest, would represent an 

inual income of about £:4,000,000. If improved 
technic al processes are assumed to produce an income 
twice as great as this, the income of the French nation 
would be advancing at the rate of about 300,000,000f, 
or 412,000,000 per annum. Of this increase the 
Government is now taking more than half. 


1912-13. 


much 
as the 
Budget 








THE P. AND O. BOOM. 


THE extraordinary movements of P. and O. stock this 
week have caused something of the sensation that 
would be aroused by an elderly and respectable gentle- 
man performing drunken dances in a public highway. 
The deferred stock of the company is a heavy quiet 
security, which usually moves very little, and gets year 
in and year out a steady dividend of 13 per cent. ; but 
in the last few months the excitement of neighbouring 
shares has been communicated to it, and its recent rise 
has been one of the most astonishing episodes ever 
<nown in the industrial market. In low-priced shares 
of small denomination, and easily carried over, jumps 


of 


~! 100 per cent. are not so very uncommon; but such 
Neavy stock as P. and O. deferred, in which none 
but rich men can deal with comfort, and which cannot 
in practice be carried over, is not a ‘gambler’ s counter, 
and no one could have expected such an outburst as we 
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have seen since last January. The movement, of 
course, is sympathetic, and traceable directly to the 
sensational rise in Union-Castles which preceded the 
purchase by Sir Owen Philipps and his friends. Since 
that event shipping shares have been much talked 
about, and P. and O. deferred, though the most notice- 
able, are not by any means the only security that has 
been sent shooting up by speculators or investors. The 
following table gives a list of shipping prices, showing 
the price in 1911, the price at the end of last year, the 
highest and lowest of this year, and the price this week 
before the extraordinary slump of Thursday :— 


Price, | Price, H'gh'st & oe st 








Dec. l,\Jan. 1. from Jan. Ist, ee Yield. 
Ss ce. 
1911 1912. Highest Lowe st 
i i £s da 
Allan Line, debs. (£100). 92 91 92 483 
Argentine Nav, pref. (£1 143 at ly lyax 619 3 
British India (£50) .... 61 ip 613 80 413 9 
Bucknall, pref. (£10)..... lz a lee 1a nil 
Cunard (£1) ............. 74° 192 ly» lee 1: 600 
Elder, Dempster, pref.(£1 44 1 1 tk #(517 3 
Furness Withy (£1) ...... la 14s 133 ls 14x 3 9 6 
Houlder Line, pref. (£5).. ls 14 5} le 45 nil 
Int. Mere. Marine ($100) 53 5} 644 aR 5a nil 
Do pref. ($100) ........ 184 23 263 194 2ig nil 
Oceanic Steam Nav., deb. 
fo rarer ere | 1Ols 1014 1014 99 100 411 0 
P. and O., def. (£100) ....| 2254 2574 422 246 420 $20 
Royal Mail (£100) ........ 85 _ 1035 135 97 127 $29 


* £20 de nomination. Capital rearranged 1912. 


The big rises here are in the Royal Mail, Houlder pre- 
ference, and P. and O. deferred, and they are all due 
mainly to the action, or the rumoured action, of Sir 
Owen Philipps i in trying to bring about a great shipping 
combine. It is said that the R.M.S.P., having ac- 

quired control of the Union-Castle, means also to gain 
control of the P. and O., and until Wednesday after- 
noon it was commonly believed in the Stock Exchange 
that negotiations, in which both sides were interested, 
were on foot to bring the two companies into harmony. 
On Wednesday, however, the P. and O. directors 
issued a statement emphatically denving the amalgama- 
tion rumours, and announcing the fact that new capital 
is shortly to be floated, 4,1,160,000 of preferred stock 
being offered to present stockholders (of more than £40) 
in the proportion of £110 for each £100 of stock held. 
The effect of this will be to add 50 per cent. to the 


stock capital of the company, which will be as fol- 
lows :— 
£ 
DRO i 6 cddkctdcckcebesirwmiiceds: ( 
Deferred sasevebesaeetawasasbecann ae 
5,480,000 


The extra charge involved by this issue annually will be 
4 58,000, and as the stock w ill go out at 10 per cent. pre- 
mium, the company will in effect be paying 44 per cent. 
for its new capital. It will be interesting to see how 
shareholders take up the new stock. 

In view of the movements in shipping prices, it is 
worth while to make a rough calculation of the addi- 
tional profits that must be earned before shareholders 
receive a dividend that corresponds to the new level of 
prices. On a stock like P. and O. investors perhaps 
cannot at present expect a regular yield of 6 per cent., 
but in these days of high interest 6 per cent. is scarcely 
too much for a deferred industrial security to yield, and 
we may work out a rough and ready calculation on the 
basis of a 6 per cent. return. With a 13 per cent. divi- 
dend a stock that stands at 420 yields £3 2s per cent. 
(clearly an inadequate return), and if a6 per cent. yield 
is to be obtained at that high price the dividend must 
obviously be raised very considerably. Indeed, it is 
not too much to say that a stock standing at 420 ought 
to be in sight of a 25 per cent. dividend, and to pay this 
dividend the company would have to earn much larger 
profits than it has ever enjoyed in the past. Neglecting 
for the moment the new stock, its earnings and charg' x23, 
we may work the sum out very roughly as follows : 


Required dividend ........scseeeeeeeeeeees 29 :% 

Required net peels ....c-cccccccesescosse AABOUO 

Actual net profits .....cccsccceecseeeeeeee 209,255 
Required addition ..............++ 158,765 


| 
| 
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Roughly and crudely, that is the addition to published 
profits that would be required if the P. and O. deferred, 
standing at 420, were to give investors a yield of 6 
per cent. on their money. 

At first sight it would seem little short of ridiculous 
to expect an enormous company like the P. and O., 
which has been working on one line for over a hundred 
years, to increase its profits at a bound by over 60 per 
cent. But the argument of the Stock Exchange is that 
the true profits of the P. and O. are much larger than 
the admitted profits, because the company writes off 
very large sums every year for depreciation, and has 
already brought the balance-sheet value of its fleet 
down to an extremely low figure. To build a P. and 
O. liner under present conditions costs not less than 
£25 per ton, whereas, the average value standing in 
the balance-sheet (apart from tenders and tugs) is 
approximately 46 12s per ton, the figures working out 
as follows :— 


Value. Value per Ton. 


Tonnage. £ Es a 
453,713 3,087,522 612 0 


To show how this low book valuation has been attained 
we append a table showing the depreciation allowed by 
the P. and O. during the dast ten years :— 


Amount. 
Year ending— 
600,000 
520,345 
500,000 
536,040 
461,097 
459,778 
374,143 
375,916 
485,751 
559,541 


4,672,611 
As the book value of the fleet is only £3,087,522, the 
amount is equivalent to less than seven years’ allow- 
ance for depreciation. 
Here, argue the bulls, we have a very large and very 
valuable “‘ undisclosed ’’ reserve. The fleet is worth a 


seer eee eee ee eee eseeeee 


eee eee eee eee ee eeeeeeeee 


great deal more than the company gives it credit for, 
and if we assume that it is really worth only about 
#13 per ton, we find that the company possesses in 


reserves—disclosed and undisclosed—not much 
than four and a-half million sterling. 

Without stopping to ask why the Stock Exchange 
has only now awakened to this fact, which has been 
common knowledge for many years, we may with ad- 
vantage translate these balance-sheet terms into the 
language of the profit and loss account. An investor 
when he buys stock looks not merely to the balance- 
sheet, but to the prospects of a dividend, and if he 
chooses to pay more and more for his purchases he 
expects to get a corresponding increase in dividend in 
the future. In this case, therefore, the bulls’ anticipa- 
tion is that a large part of the sums which are at 
present set aside for depreciation will be distributed 
annually to the shareholders, and that dividends will 
be raised at the expense of the  deprecia- 
tion account. We have already shown that to justify 
the recent rise about £138,000 more must be paid out 
as profits, and it is argued that, as £559,000 was put 
aside last year for depreciation, this extra dividend 
might be paid and still leave the substantial sum of 
#,420,000 for writing down the fleet, which is already 
very much undervalued. That such a policy, under 
present conditions, is possible cannot be denied, but the 
wisdom of the change would be very doubtful. 
Shipping is an industry in which large reserves are 
essential. It is liable to great fluctuations, and to all 
the perils of the sea, and the cost of replacing a fleet 
as it grows obsolete is invariably a heavy charge. In 
the case of the P. and O., too, it must be remembered 
that there is always the danger of foreign competition, 
and that if the German liners cut into the Indian trade 
they might make it very difficult to maintain the high 
prices now charged for travelling by P. and O. All 
these facts have to be taken into account, and with the 
rather unhappy experience of the North Atlantic trade 


less 
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before them, the directors of the P. and O. will natur- 
ally be chary of adopting the new pushful policy and 
distributing their undisclosed reserves in higher di 
dends. 

So far we have been dealing with the rise in P. and 
O. shares on the investment merits of the stock: but 
there is another factor to be considered in connection 
with this curious Stock Exchange movement. [or 
some time the market has been filled with rumours of 
amalgamations, in which the P. and O. were to take 
part, and these rumours were to some extent disposed 
of by the official statement made on Wednesday. But 
it is significant that this very emphatic denial was ac- 
companied by the news of a fresh issue of preferred 
stock, which carries the same voting rights as the 
deferred. The purpose for which the capital is to pe 
used was left rather vague, but it is well known that 
the company wants more steamers of the ‘‘ M”’ class, 
and no doubt the money can be usefully applied to the 
building of these new boats. At the same time, the 
coincidence of the rise and the fresh issue, together 
with an issue of 4,900,000 of new ordinary stock by the 
Royal Mail, is suthciently striking, and we cannot over- 
look the fact that anyone who was trying to buy up a 
controlling interest in the company would find his task 
made much more difficult by the presence of this 
#;,1,160,000 of preferred stock. The last word will now 
rest with the preferred stockholders, and a very much 
larger capital will be required to complete the purchase. 
Another interesting point is the voting rights of the 
P. and O. stock. Each £100 of preferred or deferred 
carries one vote with a maximum of 20 votes. If 
control is to be obtained by purchase of stock, it will 
have to be distributed among numerous individuals to 
carry a majority of votes. Whether or not this 
issue and counter issue of the different shipping com- 
panies really denotes a big fight for control on the 
Wall Street plan time alone can show, but the indica- 
tions certainly point to a curious and interesting drama 
behind the stock market movements of the last three 
months. 


Vi- 


STEEL AND ENGINEERING COMPANIES. 

In 1910 our overseas trade was reviving rapidly, and 
in the latter half of that year and the first half of 1911 
the Board of Trade Returns were making new records 
every month. On no trade did the boom react so 
forcibly as on the shipping trade. Here the previous 
depression had caused shipowners to scrap or sell 
their older and less remunerative vessels, and when the 
demands of better trade for cargo steamers found 
the supply inadequate, there was a rush of orders 
for new tonnage. Shipbuilders on the North-East 
Coast and in Scotland have been busier than for 
some time past, and orders for new tonnage con- 
tinue to come in at a rate which promises fully 
employed works for some time to come. The demand 
for steel work for their particular purposes has conse- 
quently been greater. The demand for new ships has 
come not only from British shipowners ; orders trom 
abroad have been numerous, for Britain’s reputation 1n 
marine construction was never greater than it is to-day. 

For the year 1911 our exports of merchant and plea- 
sure steamers numbered 477, of a gross tonnage © 
365,330, and valued at £5,376,700, as compared with 
329, tonnage 209,135, valued at 43,762,500 in 1910 
Exports of warships were much lower, the only de- 
livery being six gunboats, so that the year showed a 
decline of nearly £5,000,000 in value. Steel manu- 
facturers not connected with the shipbuilding industry, 
however, did not share in the better trade conditions. 
Our general exports of steel and manufactures, exclud- 
ing machinery, were valued at £/43,751,000, as — 
pared with £42,976,700 in 1910, and this included - 
products of the tin-plate trade, which, in spite of the 
enormous reduction in the American demand, in- 
creased by £300,000 in value—an amount in excess > 
the total general steel exports. In special branches © 
engineering some manufacturers were more fortunate 
than others. Thus in the locomotive trade the South 
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African demand fell off very much, but the Indian and 
Australian exports were larger, the Argentine and 
Brazilian orders being about the same as in I9g10. 
France, however, placed a large order with the North 
British Locomotive Company, and orders have come 
from one or two other foreign countries. The boiler 
trade was good, and textile machinery exports, except 
to the United States and India, were generally up to 
last year’s level. 

With this short survey of the steel export trade of 
the country as a whole, it will be easier to follow the 
movements of profits of individual companies engaged 
in different branches of the engineering trades with a | 
view to an examination of their prospects from an in- 
vestment point of view. In the following table is a 
summary of the results of engineering companies which | 





have recently issued their reports :— 




















1909. 1910. 1911, 
Company. ee eee ee Sg ig RE oe 
Net Divi- | Net | Divi- Net | Divi- 
ee dend. | Profits.| dend. | Profits.| dend. 
[a £ g | 
Armstrong Whitworth ........| 361,922) 10 | 527,865) 10 | 507,826) 124 
Ul eer } 50,714, nil 218,836) ail 120,962) nil 
PIE eciianaintans sine | 288,044 10 | 510,668 10 | 641,686 10 
Babcock and Wilcox.......... 360,004 24 «| «(362,356 26 379,224; 28 
Bell Brothers .......ccc.e ...| 80,255, 88 | 101,786 10 71,547, 53 
Bessemer (Henry) ....... ae 27,312, 74 | 19,347 5 235,198; 7% 
Beyer Peacock...........ece0: 49,664) 74 | 13°720 5 10,962} 5 
Clayton and Shuttleworth ....} 35,977) 2 | 66533) 5 | 69,083) 5 
Fairbairn Lawson........... | 151,977] 12h | 75,475] 12h | 40,368) 7 
Harvey United Steel........../ 31,180 7h | 19,658) 74 6,154 7 
Mather and Platt ............ | 106,367, 12 | 109,721) 12 | 12715) 12 
1] Maciellan (P. and W.) ...... | 21,551} 7 | 15393) 3 251i; 3 
North British Locomotive ....| 115,660) 8 | 9234) 5 45,555 5 
Stewarts and Lioyds.......... | 153,825} { 19 |) 162,648) | 19 || 202,134) {10 
Swan, Hunter and W.! | | | - 
Richardson ........+ssee. e«| 37,720 24 | 67657) 5 | 17027, 
Thornycroft (Jo { 16 } ft15 \] «| 415 
yeroft (John I.) ........ | 12,157) 1 ti [| Sayesa] { HS } 4,795! ¢ 


* Deferred shares. | On preference shares. 


The first three of these are armament firms practically 
dependent on orders from the British Admiralty and 
from foreign countries. In 1910 they completed between 
them several Dreadnoughts for Great Britain, and de- 
livered a few for foreign countries, with the result that 
the profits of the three of them went up from £{690,700 


é to 41,257,400, or nearly double. In 1911 no big 

3 foreign war vessels were delivered, but the combined 

profits of the group were above those of 1910, owing to 

Vickers’ good — year. Cammell Laird, however, 

suflered a considerable setback. The directors attri- 

bute the bad results to a shortage of skilled labour at 

the new Tranmere yard. Probably next year’s profits 

will be better, as a number of contracts will be com- 

pleted. Armstrongs have some British and foreign 

; super-Dreadnoughts under construction, and_ their 

‘ prohts for the current year may be expected to be 

higher. The company is building a new shipyard at 

|| Newcastle capable of turning out the largest type of 

battleship. This yard will not be ready for about 

twelve months. Thus the company is putting still 

more Capital into ‘‘ big ship ’’ construction, in addition 

|| to the money already expended on plant for this type 

| ” Warship. Should the world’s naval construction 

|| Policy change (and it must be remembered that a de- 

|| Parture by one of the great Powers from the Dread- 

| nought policy will be followed by the others, and, as a 

|| matter of course, by the South American Republics), 

much of the capital laid out for big ship building will 

be wasted. The larger the firm the more easily can 

j it unde rtake this great expenditure of capital, and the 

more difficult does it become for smaller companies to 

Compete for tenders. The big ship policy, therefore, 

means everything to the big companies. The fate of 

the Thames Ironworks is an example of an attempt to 

, “rest an order from the big concerns without sufficient 
capital at command to carry the work through. 

‘ Apart from the armament firms we find somewhat 

, miscellaneous results. | Babcock and Wilcox’s pros- 

perity continues to advance. The financial condition | 


f 
f 


of the company is very sound. The sole liability is 
sundry creditors £169,000. Cash and investments 
stand at £799,990, and debtors at £701,558, with 
another £'19,920 for bills receivable. The reserve fund 
amounts to £700,000, and dividend equalisation fund 
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to £245,000. As the reserve is employed in the busi- 
ness, and the dividend on the capital is now at the rate 
of 28 per cent., the directors propose to capitalise 
24,830,000 of the reserve fund in this way, doubling the 
ordinary capital. Clayton and Shuttleworth, the agri- 
cultural engineers, have kept their profits up to last 
year’s level, and Mather and Platt, makers of fire 
engines and hydraulic machinery, show a substantial 
increase in profits. But Beyer Peacock, locomotive 
engineers, have smaller profits, and the North British 
Locomotive, after a very serious decline in 1910, have 
made a partial recovery, towards which the French 
contract no doubt helped. Stewarts and Lloyds’ pro- 
fits show that conditions in the tube trade have im- 
proved, and in view of the company’s interest in the 
Scottish combine, its position ought to be even better 
in the current year. Swan Hunters have participated 
in the shipbuilding boom, and have raised their divi- 
dend to 7} per cent. The Harvey United Steel Com- 
pany is merely a royalty concern, and as its patents 
have practically all expired, will shortly go into liquida- 
tion. Thornycrofts are the only firm in the group 
whose works are not situated in the Midlands or the 
North, their works now being concentrated at Basing- 
stoke and Southampton. They are known chiefly for 
their experiments with economical liquid fuel engines for 
marine, canal, and road transport. Naval construc- 
tion also forms part of their business, though destroyers 
and cruiser-destroyers are the largest work they 
undertake. The company was in low water during the 
trade depression, but the time was evidently not 
wasted, as the boom has brought a heavy demand for 
their manufactures. Three years ago the preference 
dividend was three years in arrear. This year the last 
of the arrears has been paid off, £17,000 has been 
written off for expenses of new capital creation, and a 
5 per cent. ordinary dividend paid. Profits for 1912 
may not be quite so high as those of 1911, but this 
year’s special appropriations leave plenty of margin, 
for over 28 per cent. was actually earned on the ordi- 
nary capital. 

In the following table are the prices of the above 
companies’ shares, with yields at present prices, in 
comparison with what they were a year ago :— 


— RE tt LCCC CC TET 
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Prices and YIELDS. 














2 3 e¢ 
s 2 Sod 
Name. 3 $2 | Yield. [go SS) Yield. 
15 a 8 2 
< ~ £6 
£s d £s a 
Armstrong, Whitworth ............ 24:14 3 O 23x; 511 6 
Cammell, Laird, 5 % cum. pref.... 34 1616 9 4 \|715 9 
DO CBGEMATY 2.0... ccccoccseccccces 43 nil 44; nil 
Vickers, Sons, and Maxim ........ 2R| 412 9| 24/417 0 
Bell Bros., 6 % cum. pref......... 12: | 416 © 113 |5 20 
Bessemer (Henry) .....+-.++--s00 13/400 14/56 6 3 
Beyer, Peacock... ..cccscccccccceess | 1613 3 2 800 
Clayton and Shuttleworth ........ 63 0| gx 5 3 3 
Fairbairn, Lawson, Combe, Barbour 14/8 6 © lb | 613 3 
Harvey United Steel ..........++06| 10 6 GS 12 6 O 
i 
Mather and Platt..........ccccsoce | 2'6 0 0 1416 6 0 
North British Locomotive ....... 15x | 3 6 93) 13 317 0 
P.and W. MacLellan,6 % cum. pf. | 122;5 0 0} 84&/;7 9 3 
Stewarts and Lloyds .............. 2lx | 415 3 2g 416 6 
Swan, Hunter, and Wigham | | 
IGE oo oc snus epeanceedes | HwI6 3 0 4% | 8ll 6 
Thornycroft (John I.), 6 % cum, pf. | 11500 #¢#x6 8 0 
DO OBB... coccccccccccocccevscceses } 4}; nil Ix }5 0.0 








The attraction of particular shares depends on the pros- 
pects of the individual branches of the engineering in- 
dustry with which they are concerned. The loco- 
motive trade should be rather better in 1912; ship- 
building activity is well maintained at present, but the 
demand for agricultural machinery shows few signs of 
expansion. 








OUR INDEX NUMBER. 


Wirth the cessation of the strike early last month, coal 
prices began to climb down to a normal level, and our 
Index Number has consequently fallen. But though the 
collieries are now all at work, and output is increasing, 
it is likely to be some time yet before stocks are re- 
plenished and prices touch bottom, and it is possible 
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that the normal level may be permanently higher than 
before the strike. Economies have, however, been 
effected during the past few months in the use of coal, 
especially in the domestic grate, while oil has made 
strides as a competitor with coal in generating power. 
In these circumstances coal owners and merchants may 
find it difficult to maintain prices for long above last 
year’s level. On the other hand, many signs point to a 
period of great activity in trade, and unless these pros- 
pects are blighted coal is likely to be in good demand 
with other commodities. The iron trade, which is 
commonly regarded as the most reliable industrial 
barometer, is set fair. Both in the United States and 
in Germany the demand is excellent, and production 
continues at an unprecedented rate, at rising prices. 
In the United Kingdom nearly all the furnaces had to 
be damped down during the strike, and it has taken 
some time to bring them into full blast again. 
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If we turn now to foodstuffs, we find that British 
wheat, flour, oats, and rice have moved upwards, while 
foreign wheat and potatoes are lower than in March, 
Some anxiety is felt as to the possible effects of con- 
tinued dry weather upon the growing crops in this 
country, but, generally speaking, the condition of the 
crops is fairly satisfactory. The closing of the Darden- 
elles has caused some fear for supplies from the Black 
Sea, and the high price of oats is partly attributable to 
the failure of the Russian crops last year. In the meat 
market beef and pork have advanced, but mutton js 
cheaper. Tea, sugar, and butter show a reaction from 
the abnormal prices of last year, similar to that which 
is noticeable in the case of cotton, though in a contrary 
direction. Cane sugar has been in good supply, but 
beet sugar was somewhat scarce towards the end of the 
month. It is noteworthy that an area 4 per cent. | 
greater than last year has been sown with beet on the 
Continent. As to the course of the market, Messrs | 
Wialliam Connal and Co. write :— 

During the early days of April the sugar market was more 
or less at a standstill, as the British refineries, owing to the 
national coal strike, had nearly all been closed for want of 
coal. When work was resumed, about the middle of the month, 
there was considerable pressure to realise importations of 
arrived cane sugars, both centrifugals and syrup, as well as of | 
Hungarian beet, but this was only possible at a sharp decline 
of 1s to 1s 6d per cwt, and on the 12th inst. quotation of first 
products beet had fallen from 14s 6d on March 30th to 143s, | 
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Even at 
the end of the month there were still a few furnaces idle 
through lack of coal. The heavy demands, particularly 
for export, have therefore carried off a large portion of 
the stocks in the public stores, and the figures for some 
time past show a continuous decline :— 


Tons. Tons. 


February 1 .... 579,908 | March 28...... o» SiBJ01 f.o.b., basis 88 per cent. analyis, and Hungarian beet from 
February 15 .... 577,406 | April 11........ 485,756 148 6d, c.1.f., to 138 3d. 

Masch E .c.ccce. 864902 | April 25........ 448,895 a sa Rial , ; , 
March 14....... . 538,613 | May 2.......... 437,030 lea was in good supply, but coffee advanced in price 


under the influence of reports from Santos. There | 
was, however, some decline at the end of the month. | 

Miscellaneous commodities show little change, on | 
the whole, but rubber has fallen. The future of 
rubber is somewhat difficult to determine, but present 
indications suggest that the bottom of the decline has 
been reached. Prices have even advanced somewhat 
since last autumn. The North China Herald states 
the Brazilian production remains unchanged, in spite 
of efforts to increase it. There are at present 500,000 
acres under rubber in the Malay Peninsula, and 500,000 
acres in other parts of the East, including Java and 
Sumatra. At the time of the boom the output from 
these plantations was about 7,200 tons; last year it 
was about 11,000 tons. Mr Malet, an authority on 
rubber, estimates the crop in the next few years as 
follows :—1912, 17,400 tons; 1913, 28,610 tons; 1914, 
38,700 tons; 1915, 49,790 tons; and 1916, 59,410 tons. 
The North China Herald concludes that so long as the 
increase in the output is normal and gradual, there is 


The stocks on April 27, 1911, as given in the Iron and 
Coal Trades Review, amounted to 636,579 tons, so 
that it is not surprising to find prices strong. The 
position of copper resembles that of iron, in that the 
visible supply has been declining for over a year past, 
owing largely to an artificial restriction of the output. 
According to Messrs R. Merton and Co., the total 
visible supply (including Holland and Germany) 
amounted at the end of last month to 88,918 tons, 
against 110,618 tons at the end of December, and 
168,677 tons in April a year ago. Prices have risen as 
stocks have declined, and standard copper was quoted 
at £70 7s 6d at the end of last month, compared with 
£69 10s at the end of March, and £53 12s 6d at the end 
of April, 1911. The demand for copper in Europe has 
been enormous, and speculation has assisted prices, but 
there is some doubt as to whether the advance will con- 
tinue. According to Messrs C. S. Trench and Co., the 
industrial unrest threatens the demand. The present 
high prices are affecting new electrical undertakings 
planned at lower prices for copper, as well as the de- 
mand in other directions. No special increase in 
American requirements has yet occurred, and mean- 
while we have probably reached the end of de- 
creasing stocks. Tin shows a rise on the month, due, 
it would appear, to a falling off in monthly deliveries. 





rubber output. Petroleum, which had been advancing 
during April. The changes in our Index Number of 
groups of commodities are shown below :— 














Messrs Ricard and Freiwald state the monthly de- | ¢ is 
liveries in London last month at 1,141 tons, against se | ae sn 
. | ' - } 
1,602 tons in March. |2 [$38 3 fo 6 
, : : pt. | *. (bel ¢ | 3 adel | 28 
Cotton prices have again moved up, showing the re- ' ag Aas! 3 ¢ <5 |= | $8 
. : oa = he = o| oS 
action from last year’s ‘‘ bumper ’’ crop. The demand ($8 (ses) S | s 838! 3 | eA 
ae ae : oa } ea om) we | & (268) = | 59 
from the East is not quite as active as earlier in the i838 15 Pa | a Be |e 
year, but manufacturers view this slackening with in- oo , |——|——_| |__| 
RE ’ ia ‘ . . ce asis average | | 
difference. Moreover, the home trade in fancy fabrics . 8°! 500 | 300 | 600 | 400 | 500 | 2200} 200 
. . 1901-5) ......| | 
has improved. The industry was comparatively little 


| 
End Nov. 1911.. | 5824 | 422 | 556 | 452 | 584g | 2597 | 178 
affected by the coal strike, so that there are no arrears ec. ,, “a 600 | 407 | 5394 | 460 | 5804 | 2586 | 1174 
to be cleared off, but there is plenty of work to go on | 
with. The woollen industry felt the coal famine much 
more severely, and many mills were closed down or | 


worked short time. Consequently many branches of 


» D | 

» Jan., 1912..| 6074 | 405 | 561 | 4684 571 | 2613 | 1153 
» Feb. ,, «-| 619 | 411 | 573 | 493 | 571 | 2667 | 1° 
» Mar. ,, --| 6184 | 400 | 578 | 6084 | 586 | 2791 | 127 


» Apl. 4, «| 625% | 3854 | 581 | 512q | 5884 | 2695 | 1244 





no reason why rubber should fall below present values, | 
unless there is a sensational increase in the wild | 


greatly in price in the past months, remained stationary | 
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the trade are now, according to Messrs Dunlop, running 
j day and night in the attempt to make up for lost time. 
This has assisted the upward movement of prices at 
the London sales. The coal strike appears to have 
‘a affected the demand for woollen goods, as for cotton 
{ 
: 
; 
4 








goods, much less than might have been expected, and a 
general feeling of optimism prevails. Flax and hemp 


are almost unchanged since a month ago, but jute has 
fallen. 













The general level of prices, in spite, or perhaps in con- 
sequence of, the industrial disturbance, 1s higher than 
two months ago. Coal is at about the same price as 
then, so that the advance is not due to it. The cause 
is the high price of metals and textiles used in our 
staple trades, and the firmness of some foodstuffs. It 
is to be hoped that the optimism that prevails in most 
branches of industry at the present time will not 
culminate in an orgie of speculation. 
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Notes on Business and Finance. 





|. The Opening of the Dardanelles.—The Dardanelles 
are to be reopened immediately. This decision was 
ached by the Porte late on WwW ednesday night, and, 
_ ocording to the latest telegrams from Constantinople, 
he delayed shipping will begin to pass through the 
Straits to-morrow or at the latest on Monday. The 
passage will be opened on the same terms as those 
|| prevailing before the bombardment, namely, that 
|| vessels submit to pilotage through the channel. It is 
| understood that the vessels will be piloted through in 
batches olf three, 
quickly as possible. Priority will be given to those 
| that have been delayed the longest, and no 
| trafic is to. be admitted until the outward-bound ship- 
ping has been cleared. The Porte’s decision 
naturally given great satisfaction in England, for the 
British interest in the merchant shipping that passes 
through the Dardanelles is predominant, as was shown 


« 


by the figures quoted by Viscount Morley in the House | 


| of Lords on Thursday night. According to the latest 


| Consular report, the total tonnage of shipping reaching | 
during 1909 amounted to 15} million 


Constantinople 
Of this 6} millons were Bri 
Greck, 1} millions Austrian, and 1 


¢ ys 
LO 1IS 


millions 
German. 


tish, 2? 
million 


From the damage caused by the delay to cargoes of | 
grain, Russia stands to lose more than any other 
Power. The English Press has greeted Turkey with | 
praises of her *‘ wise and statesmanlike action,’’ but at 
present it is dificult to say to what extent this ‘‘ wise 
statesmanship ’’ was forced upon her by the neutral 
Powers Great pressure was undoubtedly con- 
centrated on Constantinople, more _particul: arly by 
Russia. As to the part in the negotiations taken by 


our Foreign Office 
questioners on Thursday night to suspend judgment 
and to ‘‘ wait and see ’’ the verbatim report of the com- 
munications which would in the fulness of time be pub- 
ae in Blue-book form. At first sight it 

m that Turkey has laid herself open to a grave 


ships. But it must be remembered that the Porte 


reserves the right to close the Dardanelles again at a | 
And one can | 


moment's notice, should necessity arise. 
hardly imagine that Italy would dare to take advantage 
of the present position. For by any further aggression 
at the Dardanelles just now she would not only en- 
danger the great mass of merchant shipping, but would 


be openly flying in the face of all the great European | 


Powers. 
ment at 
of neutral 


Italy’s object in carrying out the bombard- 


Powers, but she will surely not be blind 
inexpediency of carrying this ruse any further. 


to the 





China Emergent.—The new Chinese Government has 


most urgent difficulties by cancelling the 
entered into with the Anglo-Belgian syndicate for two 
loans immediately, together amounting to £,1,250,000, 
to be followed at an early date by another 
410,000,000. It has thus submitted to the demands of 


the original syndicate of financiers of four nations, 
to } 
Jay an. 


th 
i 


next fortnight, probably in London, to arrange the 


‘etails for the issue of a loan of £60,000,000 ; but the 
\epublic may find itself seriously hampered by having 
Oo wait even a fortnight for another advance. The 
ancellation of the agreement has evoked an indignent 
or 


protest from the Banque Sino-Belge, and also “from 
the very able correspondent at Peking of the Daily 
Telegraph, who states that British observers on the | 
Spot hold that the monopoly of the older syndicate vio- 
lates the principle of the open door in China, which 
will also be further infringed by the probable division of 
the Chinese orders for military and railway stores and 
of railw ay contracts between the subjects of the various 
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one batch succeeding another as | 
inward | 
has 


| look. 


would | 
| vinists will no doubt arise 
risk of having her capital destroyed by Italian war- | 


| Chinese loan is discussed 
t all was presumably to force the intervention | 


of | 


soon | 
be increased to six by the admission of Russia and | 
Representatives of this body are to meet within | 
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Powers instead of by free competition. However, the 
time to think of this interpretation of the open door was 
when the original arrangement between the financiers 
of the four Powers and the Chinese Imperial Govern- 
ment was concluded in Nove: er, Ig1o. Moreover, 
the repudiation of the engagements of that Government 
by its successor would imply that complete breach of 
centinuity with the old order which Yuan Shih-Kai has 
taken special pains to avoid. Again, the free competi- | 
tion of rival syndicates of European lenders might raise | 


| questions as to the priority and claims of the respective 


loans analogous to those which are giving trouble in | 
Central America, only the trouble here would be much 
greater and more dangerous. The danger would be 
increased should the new Government unfortunately | 
prove to be unstable. But the opening of the Advisory | 
Ccuncil at Peking on Monday adds considerably to the 
solidity of the Republic. The first business of this body 
ways to listen to an effective exposition from the Presi- | 
dent dealing with the financial situation and the out- | 
Negotiations are to be at once entered into with }| 
the Powers to increase the Customs duties so as to raise | 
the present Customs revenue 44,000,000 taels to || 
60,000,000. This, of course, is the simple and clumsy | 
expedient already adopted by the Porte; but there is | 
apparently no help for it, and there is to be some com- 


ol 


pensation to traders in the abolition of the likin duties. 
| Nor is it altogether 


reassuring to learn that further 
taxation may have to be put on salt, which is a sure 
way to make the Government unpo pular among the | 
masses. On the other hand, extensive reforms are 
promised in the salt monopoly, the taxation of land, 
and the mining laws, together with the appointment of | 
foreign experts to assist the Treasury. When all this | 
is achieved, there is every reason to expect an immense 
economic development; meantime, the Republic is to 


| borrow through the Six-Powers Syndicate, and to anti- 
, Viscount Morley wisely advised his | 


cipate their loans by Treasury || 


issuing short-term 
| bonds. No doubt there are many dangers ahead, 
| especially (as was forcibly pointed out by a corre- 


spondent in our columns last week) from the control | 
foreshadowed by Japan and Russia; and Chinese Chau- 
to denounce the ‘*‘ Egyptian- 


” 


ising ’’ of Chinese finance. The development, how- 
ever, is to be pacific, and there are to be large reduc- 


tions of troops. We can only hope that the Western 
Powers and the United States will exercise a restrain- 
iug influence on their Eastern partners, and it is 
eminently desirable that the Young Chinese should be 


| kept from the delusions of militarism and colonial ex- 


nations that have | 
The problem of the | 
fully tn our corre- || 


pansion which beset the three 
achieved regeneration in our time. 
more 
spondence columns. 





London’s Budget.— At the 


County Council on Tuesday 


meeting of the London | 
the revenue estimates for | 


| the current financial year were presented by Mr Nor- 
taken the first step towards extricating itself from its 


agreement | 


man, the chairman of the Finance Committee. The | 
net debt on rate services on December 31, 1911, || 
amounted to £ 39,896,873, a reduction of 4,196,174 on || 
the previous year, while the amount of unfunded debt | 
at the end of March was under £:1,000,000, although | 
no stock has been issued for three years. The total | 
estimated expenditure is £11,401,181, against || 
£:11,330,274, from which has to be deducted the debt | 
charges on revenue-producing undertz ikings, leaving | 
£,10,556,293 as the expenditure on rate services. The |} 
rate for general county purposes remains at 1s 5d, and 
1s gtd for education. The maintenance of the educa- || 
tion rate at last year’s figure is due in the main to the || 
very large balance brought forward from the year 

Ig1t-12. It was hinted in last year’s budget state- || 
ment that in a few years the rate for education would | 
be 2s in the pound, and that this will possibly soon be | 
the case is shown by the scheme for the reduction in the | 
size of school classes. This will entail the erection of 
new schools, and will doubtless increase the efficiency 
of the teaching; but the grants payable by the Board 
of Education will not of necessity be augmented, and 
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an addition of 44d to the education rate must, there- 
fore, be expected, although the scheme will not be 
completed for fifteen years. An important item in the 
Council’s budget are the tramway undertakings, in 
which £12,000,000 of ratepayers’ money has been in- 
vested, whilst the Council is committed to the expendi- 
ture of another £2,250,000. The tramways provide 
all working expenses, pay interest on capital, and are 
repaying annually large sums of borrowed capital ; they 
are also building up large renewals and reserve funds. 
The statement is thus very satisfactory from the rate- 
payer’s point of view, and the Council is to be con- 
gratulated on keeping expenditure within limits at a 
time when there is so much pressure to spend public 
money with a lavish hand. 





The National Telephone Purchase.—Estimates of the 
value of Telephone deferred have become a frequent 
subject in the financial Press just lately, and they have 
so obviously been based on mere conjecture as to the 
amount of the company’s claim and of the amount by 
which it will probably be reduced that little notice has 
been taken of figures placing the value at 160 on one 
assumption and 200 upon another. 
claim has now been deposited with the Railway and 
Canal Commissioners, and is understood to amount to 


about £,20,000,000. In the Financial Times of yester- | 


day it is said that the total claim is 420,925,000, and 
an outline of the various expenditures which make up 
the claim is given with the amounts which the company 
is allowing off them to arrive at its claim. From the 
figures there given we have compiled the following 
statement :— 


| Expendi- 











cone. Claim. ‘Allowance 
£ £ £ L 
Underground conduits ..} 2,840,000 | 2,791,C00 49,000 | 1-7 
Underground cables ....| 3,340,000 | 3,190,000 150,000 4°5 
Poles and standards ..../ 2,600,000  2,15C,000 450,000 | 17:3 
Wires ......2,.02000024.) 5,040,000 | 2,990,000 350,000 | 10°5 


Aerial cables............, 1,000,000 700,000 
Exchange equipment....| 2,500,000 | 2,150,000 
Subscribers’ apparatus ../ 5,750,000 | 2,950,000 


800,000 | 21:3 











'19,370,0C0 16,921,000 | 2,449,000 12-6 
The balance of £4,000,000 in the claim is said to be 
made up of plant constructed after the inventory, free- 
holds and long leaseholds, stores and tools, subscribers’ 
agreements and small items. In comparison with this 
statement of claim we have the expenditure on exchange 
and private stations, and purchase of various under- 
takings put in the last balance-sheet at 415,677,810, 
and land and buildings at £841,962, a total of 
£16,519,772. If the claim were admitted as filed the 
value of the deferred stock, assuming that the third pre- 
ference also participate, would be in the neighbourhood 
of 250. But the allowances made by the company no 
doubt represent the very least admissible, and though 
the Railway and Canal Commissioners are an unbiassed 
body, merely having to settle a fair valuation, it is not 
to be supposed that a depreciation allowance of 124 
per cent. will be considered in any way adequate. The 
market price of the deferred stock has been pushed up 
to 156, and to purchase at this price is to gamble on a 
slender chance of a prize. It is equally impossible to 
Say at present whether the telephone user will be better 
or worse under the State system, and in this connection 
the following series of statistics, which has appeared 
recently in a French paper, showing the extent to which 
the telephone is employed in the chief towns of the 
Continent, is instructive. In addition to the actual 
number of instruments employed, the proportion this 
bears to the population in each city is stated. For 
England, London appears eighth on the list, judged by 
the number of inhabitants to each apparatus, although 
easily first in the total number of instruments :— 
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But the company’s | 
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Number of Inhabitants, 
Telephones. Instrument 
TOE, ccnsencnceccepeces.. ERD a2. yee 
Copenhagen....ccccsscssseeee 45,000 ... 


Christiania ........ceeeeseeee 16,000 .... 14-2 
Stuttgart ..rccccccccocccecees 16000 .... 15-5 
I oid aecthemeedideniai «++ 122500 .... 166 
SD ideas nduadcesenbames «ut 4,300 .... 18:3 
MMe ncsecccesschescecsees. “SED once 22°12 
SUES wiaVisee cocccsccccese 172,000 .... 26:3 
ND: sci cdcicviccawdeineees 8,000 .... 36:1 
RN adiné cnksine Renae inet«ds - 75400 .... 36-7 
a, ee ee gece FO sice 379 
Budapest ........4. Co creccccecs 18,600 .... 394 
ae ee seccacss "STIIED scce O68 
St Petersburg ....... cccccccce = GO,000 2... 55 
Rome SOMA ENRON RCE ROS sane 9500 ...-. 605 
IR i ae aa ae las hig iis 3,000 .... 115 


PEON cccasccncceccccecesese 5,500 .... 155 


The most remarkable feature of the table is the ex 
tended use of telephones in Scandinavian towns, showy 
ing that State systems can be made popular. 





Steel Corporation's Quarterly Report. — The Sitce] 
Corporation’s report of earnings and dividends for thi 
March quarter had been eagerly awaited by Wall 
Street, and various estimates of their probable amount 
had been in circulation. When the figures were pub- 
lished they proved a_ severe disappointment, being 
much below general anticipations. The net earnings 
for the three months are $17,827,000, as compared 
with $23,519,200 for the corresponding quarter in 1911, 
and $23,105,000 for the December quarter of 1911. 
After deducting $5,719,000 for depreciation and sink- 
ing funds on bonds of subsidiaries (against $3,127,000 
in the December quarter of last year), and. $5,742,000 
for interest on and sinking fund on bonds of the Steel 
Corporation, a balance of $6,366,000 remains. The 
usual dividends of 1? on the preferred, absorbing 
$6,223,200, and 1} per cent. on the common costing 
$6,353,800, are declared, together $12,658,000, so that 
there is a deficit of $6,292,000 for the quarter. The 
following table shows the earnings and unfilled orders 
on hand at the end of each quarter in the past five 
years :— 

Earnings. Unfulfilled Orders. 
$ Tons. 
Ist quarter, 1907 ...... 59,122,000 .... 8,044,000 
2nd _si,, »» eeeere 45,504,000 .... 7,604,000 
srd_,, » esesee 43,804,000 .... 6,425,000 


4th, 9 eeeees 32,094,000 .... 4,644,000 
a 1908 ...... 18,229,000 .... 3,765,000 
2nd _iés,, 9» eeeeee 20,265,000 .... 3,314,000 


3rd, =» eeccee SIGROOO 2.2. 3,402000 
4th »eeeese 626,225,000 .... 3,604,000 
“hea 8 =— ae . 22,921,060 .... 3,543,000 
Qnd_sé,, e? Wide eed 29,420,000 .... 4,057,000 
Oe is yy eeeeee 38,247,000 .... 4,797,000 
4th ,, 1 eeeeee 40,983,000 .... 5,927,000 
“ae 1910 ...... 37,617,000 .... 5,403,000 
2nd, yy) weeeee 40,171,000 .... 4,258,000 
3rd, ys eeeeee 37,365,000 ...6 3,158,000 
i oe )6| la ee . 25,991,000 .... 2,675,000 
iM vs .. 23,519,000 .... 3,447,000 
2nd si, 1 ccvcce, MB 0R000 .... 2361000 
srd,, »  occcee . SAAR cave 5,011,000 
4h , 1» weeece 23,105,000 .... 5,085,000 
Ist ,,. 1012 .....- 17,887,000 .... 5,306,000 


These figures show clearly that the recent reduction in 
prices of steel goods, while stimulating orders to 
some extent, has caused earnings to fall off very much. 
The earnings have now dropped to a lower point than 
the low water mark of the depression of 1908. It may 
be noted that in every one of the above years the 
second quarter has produced larger net earnings than 
the first. As it is said that prices for iron and steel 
manufactures in the United States are now advancing, 
it is probable that the second quarter of 1912 will con- 
tinue the tradition. As the Steel Corporation recently 
made a large bond issue, the directors would hardly 
have paid the unearned common stock dividend had 
they not anticipated the rest of the year to make up 
the deficit. If, however, the next quarterly report does 
not show the common stock dividend to have been 
earned, even the magnates in New York will find at 
difficult to hold steels at over 7o. 
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Australian State Industries.—Our Melbourne cor- | and maintenance by about 16 per cent. In the gas 
respondent writes :—A bizarre proposal of the nationali- } branch operating costs fell by 6} per cent., and main- 
sation of an industry is that made by the New South | tenance charges fell by 17 per cent. During 
Wales Labour Ministry. A Bill has been introduced to | the year the total book value of the assets 
authorise the establishment or purchase of the State | rose from $87,933,000 to $98,177,000, the chief 
‘ron and steel works. The arguments adduced by the increases being $4,465,000 _ in properties, fran- 
Minister in charge of the measure appear to have been | chises, &c., and $3,560 in advances to sub- 
borrowed from a pamphlet which has been privately | sidiaries. _ On the liabilities side the capital stock issued 
circulated advocating some action of the kind, the object | rose by $2,375,000, and the 5 per cent. 50-year 1958 
sought evidently being to realise on iron mine pro- bonds by $7,300,000, but loans and advances declined 

sitions. A competent commissioner, it is proposed, | by $1,500,000. The reserve fund was $300,000 higher 
should be appointed ; in fact, he should be ‘‘ the best | at $600,000, and the profit and loss rose by $1,198,000 


iron expert in the world.’’ He would have to be paid | to $3,230,000. The year’s net revenue from all sources 
was $0,781,007, and the fixed charges were $3,072,412, 
| 
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a high salary. The requirements first of New South 86,71 fixed rg 
Wales and then of the Commonwealth would be met. | leaving 93,708,595, out of which dividends of 5 per cent. 
The Minister estimated, on the strength of the informa- | were paid, absorbing $1,690,912. The sinking fund for 
tion he had received, that the requirements would be | the first mortgage bonds required $250,000, and 
350 tons of steel, 825 tons of finished iron, and 1,400 $300,006 was placed to reserve, leaving $1,197,683, 
tons of pig-iron per week, of an estimated value of | which was added to profit and loss, as shown in the 
£5,500,000 per annum. He put the cost of the | above comparison. These allocations, however, together 
necessary plant at #1,000,000. Some of the figures | totalling $1,747,683, represent only about 2 per cent. on 
submitted were not at all reconcilable with others, and | the total assets, and the sufficiency of this is open to 
the estimated cost of the plant necessary for all kinds | question, in view of the comparatively small increases 
of operations in the iron and steel industry is considered | 1n maintenance charges. The present price of the 5 per 
to be absurdly low. But £1,300,000 per annum in | cent. first mortgage bonds is 1044, and of the 5 per 
wages is promised. The acquisition of the ore fields, cent. 50-year mortgage bonds 977. The security for 
the purchase of plant, &c., would involve the raising the first is good, but their price cannot rise much as 
of another loan. It is doubtful, however, whether the | they fall due in 1935. The second bonds provide a fair 
project will be carried into effect. The complete | speculative investment, yielding just over 5 per cent., 
failure of the attempt by the Victorian Government to but the common stock at 129 stands at a price which 
nationalise the brickmaking industry has already been | More than discounts any prospective developments in 
dealt with in the Economist. The Victorian Govern- | the near future at least. 
ment coal mine at Wonthaggi is in an unsatisfactory 
condition. A large number of miners, tradespeople, 
and others have been attracted to the places, and a great 
deal of capital has consequently been sunk in buildings, 
&c. But the heating value of the coal, which the Rail- 
way Department is obliged to take, is far less than that 
of New South Wales coal, and the proportion of 
‘‘ slack ’’ is so enormous that it is difficult to get rid of 
the stuff excepting at unremunerative prices. The 
labour troubles in connection with the working of the 
mines have been frequent. Lately the miners decided 
that the dog watch must be abolished. Consequently, 
as only two shifts will be worked, 400 out of the 1,200 
miners employed will be discharged. The hewing rate 
is also to be reduced from 3s to 2s od per ton, the 
difference having been paid on the condition that th'ee 
shifts would be worked. The discharge of 400 men 
from the State mines will tend to give some relief to the 
other mining districts where labour is scarce. 
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Goerz and General Mining Reports.—Reports for the 
year ending December 31, 1911, of the General Mining 
and Finance Corporation and of A. Goerz and Com- 
pany are now to hand, and the two present similar 


mining companies, and has consequently suffered 
heavily from the continued apathy that has prevailed 
in the Kaffir market throughout the past year, and 
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features. Each is a large shareholder in South African | 
results are, therefore, disappointing. Another a 
culty common to both has been the serious shortage 
of native labour, accentuated by legislation restricting 
miners’ hours of work to eight hours a day or 48 hours 
a week. This labour difficulty is confronting every || 
Rand company, and is the most serious problem that | 
they have to deal with at present. The accounts of 
Messrs A. Goerz and Co. show a profit on the year’s 
working of £57,756, the whole of which sum has 
been devoted to writing down depreciation in share- | 
holdings, no dividends being paid. After this writing 
down, holdings in other companies still stand at | 
£118,699 below the price at which they are valued in | 





Rio de Janeiro Tramway, Light, and Power.—-The 
report of this company shows continued progress in 
the development of the undertaking during the year 
igt1. The rate of expansion was not quite so rapid as in 
1910, when a large mileage of reconstructed mule track 
came into electrical operation, but the rate of growth of 
receipts is more than proportionate to the extended 
mileage of the track. The light and power department 
secured a very large increase in gross and net revenues, 
while the gas undertaking, although showing only a 
small increase in gross revenue, added nearly double 
this increase to net earnings. The following statement 


| 
the company’s books, but this difference is well | 
covered by the reserve fund of £160,000, which re- | 
mains intact. The General Mining and Finance Cor- 
poration shows a profit for the year of £:46,956, which, 


preGrd OW 


ae u 
added to the balance carried forward from 1910, makes of 
a total of £316,439. This sum is dealt with by writ- 
ing off shareholdings £281,292, adding £15,000 to 
house property reserve, leaving a balance of £20,147 
to be carried to the balance-sheet. A comparison of 
two chief items for 1910 and 1911 illustrates the effect 
on the company of the recent Kaffir slump :—Amount 
written off stocks and shares in 1910, £51,230, in 1911 
£281,292; profit on stocks and shares realised in 1910 
£141,784, in 1914 £8,316. No dividends are paid this 
year, as compared with a payment of 7} per cent. in 


branches :— 





Gross. | Net. 








1910. 1911. | Ine. 1910. 1911. Inc 




















@ 8 g 3 a alia 1910. The working expenditure of all the Rand Mines 
WD conduc sesseaens 3 , , 341,230 5,742,185 132 cawle ’ ee . ata 
ry cisecaceresesees 6,439,468 ee ee Saal 016988 642.357 | WOrks out at an average of 17s 11.6d per ton crushed 
wlephome ccccccseseccees 256,801, 362,467 105,666 130,588 187,459) 56,871 
OOD sens svivenendsacebacs 2,427,625, 2,575,278, 147,653 546,643, 820,395| 273,752 








10,960,180 i2,952.317 1,992,137 5,393,092'6,767,027/1,373.935 





1178 6.7din 1910. The report of this company has been 
__ 10,960,180) 12,952,317 1,992,137 5,59 issued earlier than usual this year. Hitherto details 
In the tramway department operation expenses in- | of the various mines controlled have been sent out 
creased by 9.6 per cent., and maintenance charges by | together with the report of the annual meeting, but 
only 6.6 per cent. In the light and power department, | this year the meeting has been postponed to June 17th, 
however, operating expenses went up by 8.8 per cent. | and the report circulated in time to allow European 
and maintenance by 108 per cent. In the telephone | shareholders to scrutinise the company’s affairs and 
section operating charges rose by over 50 per cent., | exercise their voting rights at the meeting. This inno- 


last year—a formidable rise from the average 4 
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vation will certainly meet with approval in England. 
Considering the difficulties of the past year and the 
present situation, shareholders will eagerly await the 
speech at the meeting of Sir George Albu, the chair- 
man, whose unrivalled knowledge and experien nce of 
Rand mining and Rand’ finance make his annual pro- 
nouncements a standard survey of the industry. 

| 

| 





A South African Mint.—Our Cape Town correspon- 
dent writes :—An interesting discussion has arisen in 
Parliament about the question of a South African Mint. 
The Mint of the late South African Republic has be- 
queathed to South Africa the abundant Kruger coinage, 
a legacy somewhat troublesome practically, though dear 
to many for the sake of its sentimental associations. 
The Mint itself was an emblem of nationalism, and from 
time to time since the war nationalistic ardour has 
effervesced in the form of a dream of a South African 
Mint. We are now importing about 41,000,000 a year 
in specie, and we export all the metals necessary for 
coinage. There is thus a good deal to be 
South African Mint. But the proposal made in Parlia- 
ment was untainted by nationalism. It came from the 
Opposition benches, and it was on purely businesslike 
lines. It was not for the establishment of a Mint, but 
for the relieving of the British Treasury of the profits 
made from the coinage of silver required by the Union. 
Australia appears to derive a considerable revenue from 
and it was thought that South Africa might 
follow the example. The Ministerial answer was 
equally free from sentiment. _ If we claim from the 
British Treasury the profits derived from coining silver 
we may be involved in untold liabilities with regard to 
The profits accruing to Australia 
As re- 


said for a 


this source, 


the Kruger coinage 
are exceptional, and might never come to us. 
gards a Mint, it would necessitate considerable capital 
outlay. Silver coined in South Africa might not circu- 
late freely in other countries, and necessitous Gover:- 
ments might yield to the temptation of debasing coin- 
age unduly. - Considering the extreme ignorance of 
finance which prevails among South African statesmen, 
the establishment of a Mint without the strictest statu- 
tory safeguards would not tend to strengthen the con- 
fidence of intelligent business men, but at is to be hoped 
that in the course of time this will in any case be reme- 
died. If something like uniformity of ‘ohana can be 
established in the Empire, at any rate as regards the 
quality of the coinage, there can be no reason for dis- 
quiet ; considering the extent of the growth of our de- 
mand for specie, it is not to be thought of that the 
establishment of a Mint, if managed with re: asonable 
capability, could fail to be a paying proj Osition ; and in 
view of all the circumstances, including the prevalence 
of strong nationalistic and the total absence of all 
Mint is one which is pretty sure to swim into the sphere 
of practical politics before very iong. Fortunately at 
| the moment the Union has in Mr Hull a Finance 
Minister who may be trusted to subject any propos: als 
which may be made to a keen and businesslike scrutiny, 
| and not to commit himself and the country to any rash 
adventure. 
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Another Scottish Iron Combine.—The tardiness with 
whic h ironmasters have blown in their biast furnaces 
|| since the miners resumed work, writes a correspondent, 
| cannot be said to have affected the demand for finished 
| material, although the advance in steel prices has rather 
impeded the flow of new orders for shipbuilding steel. 
1! In manufactured iron the tendencv 
oes 2 } 


is upwards, in con- 
advance in fuel and raw 
5 » of the sustained demand. The advance 
in “ebay by the English Midland makers has been fol- 


| not only of the 
| 

| lowed | ry the 1 

| 

ii 
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material, but al 








Scotch makers, who have this week put up 
, , > {oe Crown har “ee oe - 

their price for crown bars to 4.7 7s 6d per ton, less 5 per 
cent., as c¢ eer d wit al strike. 
An interesting fact in this trade is the practical realisa- 
tion of a long-cherished design to amalgamate all the | 
malleable iron concerns in the West of Scotland. Ther “e 
are a good many of them in the Coatbri ive district 
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| separatist se ‘ntiment, the question of a South African | 
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and the association of makers which used to regul 
the minimum selling prices from time to ti: ne 





sil 
arrange the basis for the adjustment of workers’ wages | 
and conditions of labour broke down last year yr " 


> 
when there has been a ruinous kind of competition 


among the several makers, some of whom are limited 
liability companies and some are private firms. Fo; 
some months negotiations have been in active 
to amalgamate them all into one company, e 
efforts have been so successful that 13 concerns 
operating 15 works, have agreed to come tog the 
one new company to be styled the Scottish Iror 
Steel Company, Limited, with a capital of a millior 
and to receive payment in ordinary shares after val; 
tion of their works and plant and audit of their - books 
The amalgamating concerns are Archibald Baird 
Son, Limited, Downs and Jardine, Thomas Ellis and 
Co., Limited, Glencairn Iron and Steel Co.. Li . 
C. Ff. Maclaren and Co., Hugh Martin and So; 
A. and T. Miller, John Spencer (Coatbridge), Limit: 
Walhiam Tudhope and Son, Limited, Victos ra Iron ar 
Steel Company, Limited, Waverley Iron and 
Company, Limited, Wylie and Co., and Woodside Iroy 
and Steel Company, ned 
output of these firms is about 250,000 tons per annum 
of hoops, strips and shapes. There are other makers 
of these products and of bars, but only as part of their 
business, and the am ilgam: ution only includes those en 
gaged in the production of malleable iron alone. The 
transfer will take place as soon as the valuations a: 
audits are complete, and the date of purchase will be a 
at January 1, 1912. It is understood that only deben- 
tures and preference shares will be offered for publi 
subscription. 


nrocr: 
progress 


and 


mit 
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Wills and Bequests.—The J/lustvated London News gives 
personalty in each case :— 


Mr WW. Keswick, Eastwick Park, Bookham. Surrey .... 500.000 


Mr C. W. Hazlehurst, Broxwocd Court, Pembridge, 
os panes te aka ae SN hig h-@ arate aad ae caasas achase a3 108,172 
Mr F. W. Bond, D.L., J.F., Wargrave Court. Warera\ 
td chantudceeeneabbaadeaseweeeuces sews b0s% $3,694 
Mr E. Knowles, Heaton Grange, ‘Bolton pawn wie wnaten 106,992 
Mr H. Young, Kenley House, Kenley, Surrey .......... 134,652 
Miss H. Swindells, Elmstead, Oxford ‘road, Birkdale.. 58,075 


Tue foliowing changes of directorate are announced : 
—It is announced that Mr Hugh Murray Strachan has 


bee n appointed to fill the vacancy caused in the head 
office board of directors of the National — k of Aus- 
tralasia, Limited, by the .. of the late Sir William 


1 


A. Zeal, K.C.M.G. Mr J. F. A. Swanston has been 
elected a member of the sine of the English hae r 
tion of American Bond and Share Holders, Limited. Mr 

J. Cater Scott has resigned the chairmanship of the 
London United Tramways, Limited, and has retired 
| from the board of directors, and Mr W. M. Aeworth 
has been appointed a director, 
of the company. 











| 
| Fereign & Colonial Correspondence. 


| GERMANY.—NATIONAL DEFENCE AND DUELLING 
—MAY DAY—MONEY AND THE BOURSE— 


THE STAHLWERKSVERBAND — INDUSTRY 
AND THE CROPS. 
(FROM OUR CORRESPONDENT.) 
Berwin, May |. 


Tue Liberal-Socialist majority in the Reichstag made 
itself felt at the end of last week, when it was decid led 
by two votes that the financial and the mi ilitary parts 
of the new Defence Bill should be dealt with in separate 
| committees 
measure through before Whitsuntide is now pra tically 
| hopeless, for the Centre has announced that it will 





not consent to the two parts of the Bill being voted 09 || 


a es 


Stee] | 


Limited. The present combined | 


the following list of wills proved, with the amount of | 


and elected chairman | 





he 
The Government’s plan of getting the | 
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\| almost complete freedom to act in their corporate | 
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| presentatives 
| although opposed to spending one pfennig more on 
'| armaments, would support an inheritance tax for this 
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separately by the whole House, and it is certain that | renewal was to-day the signal for heavy buying, and 


the financial provisions will be delayed in committee 
ng after the defence proposals are passed. The atti-| 
ude of the Centre towards duelling has also threatened 
he Government with serious ditliculty, but it is ex- 
pected that, as usual, the matter will be allowed to 
drop without any definite result having been reached. | 
It is said, indeed, that the Centre has only raised 
the question at this point in order to strengthen its | 
hand over the Jesuit dispute. The Bavarian interpre- 
tation of the Jesuit law, under which Jesuits are given 


~ 


capacity, is now to be submitted to the decision of the 
Bundesrat, and if the Catholics can count on the sup- 
port of Prussia, the matter will be settled in their | 
favour. The War Minister has already made a state- 





ment before the Committee for the Defence Bill, in| 
which he moderates, without altering in any material 


way, his statement in the Reichstag concerning officers | 
'who refuse to fight a duel. 


He himself, he says, is 
opposed to the custom, but it is impossible to abolish 


it altomwethe ym the army as long as no other way can | . ; as ‘ 
it altogether from tl , S ’ | a few hours of the signing of the agreement—it was de- 


be found by which a man’s honour can be adequately 
defended. In the Finance Committee the Socialist re- 
have announced that their party, 


purpose as the least of several evils. The Progres- 
sives are also in favour of forcing on this measure, 
and it now remains to be seen whether the National 
Liberals throw in their support. 

The May Festival, at which the feast of labour 
| is celebrated over the whole world, passed off very 
| quietly throughout Germany. In Berlin small groups 

of from 20 to 60 workers could be seen at most hours 
of the day making their way to one of the 60 Socialist 
gatherings that were held in various parts of the city, 


but the police were kept entirely in the background. | 


| The usual resolutions condemning capitalism, and de- 
| manding a universal eight hours’ day, were passed, but 
this year especial stress was laid on a protest against 
the increase of armaments, and the chauvinistic agita- 


|| tion of the last two years. 


The demand for money has remained heavy this 
week, and rates have been well maintained. The 
monthly settlement was easily arranged for, although 
the volume of engagements had been considerably in- 
creased in the course of the month. A little money 
was loaned here from London and Paris, apparently, 
but otherwise the market was without foreign assist- 
ance. Just now the question of chief interest is the 
probability of Bank rate reductions at London, Paris, 
and in our own market. It is pretty generally believed 
here that the Bank of England will reduce its rate to- 
morrow, and a relaxation of the cheque rate on London 
to-day was explained as due to that expectation. In 
some quarters, however, it is doubted whether a reduc- 
tion in London is to be looked for before the Bank of 


france has acted; and it is not believed that the latter 
institution is in a position to adopt a lower rate yet, in 
view of the position of the French money market. So 


far as the Reichsbank is concerned, the market has 
grown more sceptical about an early reduction of its 
rate. Ata meeting of the Central Committee on Mon- 
day, President Havenstein called attention to the fact 
that the status still showed about £7,500,000 greater 
pressure than a year ago at the corresponding date, 
nd he also referred to the level of the foreign exchange 
tes as not being very favourable. He again intimated 
doubts as to whether the ease in the open market 
real or only apparent, and expressed the view that 
time for a reduction had not yet arrived. 
‘he prolongation of the Stahlwerksverband early 
* morning gave the Bourse a strong tendency to-day. 
" some time it had seemed well nigh impossible to 
ng about an agreement among the members, and 
' market had begun to reckon seriously with the dis- 
— Nevertheless, the 


tion of the great combination. 

of iron shares had remained comparatively firm 
oughout the most critical period of the negotiations, 
ng to the excellent reports from the trade. The 


a 


nNrice 
thy 
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considerably higher prices were registered. 








— ee 


ward movement was assisted by better reports from the 
American iron trade, just as the English and Belgian 
markets had several days ago exercised a similar in- 
fluence. Steamship shares still enjoy considerable 
favour, the stock of the Hansa Company leading. It is 
reported that Bremen and Hamburg capitalists are 


| Struggling for the control of the company, which is a 
Bremen concern, but with probably larger business in- || 


terests in Hamburg and in Bremen. To-day rumours 
of an impending fusion of the line with one of the 


| other big companies were in circulation, and carried 


Political anxieties 


up Hansa shares by a big jump. 
growing out of the Dardanelles question are dropping 


|into the background. 


The fate of the Stahlwerksverband hung in the 
balance until the small hours of this morning. Finally, 


| alter a determined struggle for higher quotas between 


the large producers—a struggle that several times 
threatened to break up the whole union, even to within 


cided to continue the Verband for another five years so 
far as “‘A”’ products, that is blocks, billets, plates, 
rails, sleepers, cast girders, and U-iron are concerned. 
[he more highly finished goods that make up the ‘‘ B” 


products, i.e., bars, wire, tinplates, tubes, &c., are this | 


time left out entirely, so that not more than a frag- 


ment, and that the least important, of the Verband sur- | 
The decision is one of great moment for the | 


vives. 
German steel industry, for, although the sale of ‘‘ B”’ 
products was before left in the hands of the individual 


firms, the restriction exercised on production by the | 
| allotments or quotas, which members could only exceed | 


under penalty of a large fine, has always helped to keep 
up prices. This restriction now falls away, and com- 
petition between the individual firms will become much 
keener. Besides this, the small firms will suffer 
heavily, as their larger rivals are now almost all pro- 
ducers both of half and fully finished goods, and the 
others will be forced to buy ‘‘ A’’ products, their raw 
material, at Verband prices. Trade at the moment is 
good, but should demand fall off, the consequent de- 
pression will be much exaggerated by this partial break- 
down of the Stahlwerksverband. The arrangement for 
‘*B”’ products holds good until June 30th, but an in- 
crease of 30 per cent. over the present quotas has been 
allowed, which is almost equivalent to a declaration of 
complete freedom. The two new works 

kirchen and Thyssen have obtained a quota of 100,000 
tons each in ‘‘ A’’ products, the new Burbach works 
62,000 tons, while Stumm and others have been granted 
certain increases. 
question of patent ‘‘ Grey ”’ girders, has got most of its 
demands satisfied, and the sales of Krupp to Mannes- 
mann are to count as part of the firm’s own demand, 
and not to be reckoned in its quota. The syndicate, 


| which has now become one for raw material alone, still 


makes it possible to retain various international agree- 
ments, such as those for rails and girders, and in addi- 
tion continues, by its selling arrangements, the great 
saving in expense through the reduction of freight 
charges and the apportioning of orders for each quality 
of goods to the most appropriate works. Despite the 
uncertainty caused by these negotiations, there has been 
no relapse from the almost unparalleled prosperity 


the trade. 
the system of export certificates, which acts as a bounty 
own good crops. 


This last movement hits the working man especially 


hard. as practically the whole of his meat diet is made 
’ I y 


up of various preparations from pig's flesh. 


SSS sss sss 


nN 


The up- | 


of Gelsen- | 


The Deutsch-Luxemburg, in the | 


which the industry is now enjoying, and reports of full 
employment continue to come in from every branch of 


Poor crops in other parts and the strike of the Argen- || 
tine dockers have kept wheat prices very high, while 
on the sale of wheat abroad, is, as usual, preventing 
the German consumer from enjoying the benefits of his 
Meat prices, too, are continuing to 
rise, and the sharp increase in the price of pork, fore- 
told some weeks ago, has now actually taken place. 
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FRANCE.—MARKETS FIRM—THE SETTLEMENT— 
FISCAL PROPOSALS OF THE SENATE COM- 
MISSION—-RAILWAY REPORTS. 


(FROM OUR CORRESPONDENT.) 
Paris, May rst. 


FoLiow1nc the recovery of French Rente, which I men- 
tioned last week, the market has remained firm on the 
whole. Rentes passed 94, but fell slightly afterwards. 
The rest of the market was well supported, however, 
both on the parquet and at the Bank. There was some 
profit-taking, to which the slight decline of Rentes was 
due, and the approaching settlement was a strong in- 
centive to caution, especially as there were known to be 
large holdings of certain securities, notably of Rentes. 
The nearness of the option declaration induced option 
buyers of some days before gradually to resell part of 
their purchases, and the latest prices showed no further 
advance, at any rate, in the future market. At the 
option declaration conditions were satisfactory, and 
prices showed little variation from those which pre- 
vailed the day before. On French Rentes and several 
Russian securities almost all the options were taken up. 
The declaration was at 93.92 for 3 per cent. Rentes, at 
1,775 for Bank of Paris, 1,500 for Crédit Lyonnais, 
1,199 for Banque de |’Union Parisienne, 1,660 for the 
Nord Railway, 1,295 for the Orleans Railway, and 
106.50 for Russian 1906. Large amounts of Rente 


were expected to be carried over, and the mean con- | 


tango rate two days before the settlement was ex- 
pected to be 2} per cent. to 3 per cent. on the parquet 
and 43 per cent. to 5 per cent. at the Bank. The 
settlement, in fact, however, passed off without difh- 
culty, with the moderate rates, namely, an average of 3 
per cent. on the parquet, and 5 per cent. at the Bank. 
The carrying over of Rentes was much less extensive 
than anticipated, and the contango rate was only 25¢. 
To sum up, the market has been consciously buoyant, 
and the syndicates which operate extensively in various 
securities draw inspiration from the excellent indus- 
trial situation alone, without considering whether they 
are followed by small purchases. It is to be inferred 
that these syndicates anticipate favourable develop- 
ments abroad, though it is also true that some anxiety 


Dardanelles question, and by the danger to ships caused 
by mines. 


is not so universally easy as was supposed. 

Though the Government hoped to make the Budget 
balance without recourse to loans or new taxes, the 
Budget Commission of the Chamber apparently does 
not intend to accept the Government proposals un- 
reservedly or without discussion. The chairman of the 
-arliamentary Commission has proposed that the 


Chamber should reject the Government plan through | 


which the revenue would benefit by 
charitable endowments, filling their place by aloan. The 
Commission also proposed to 


an income-tax worked) out by the Senatorial Commis- 
sion. The passing of this scheme would not, however, 


affect the Budget equilibrium, because the increase of | 
revenue would exactly counterbalance the loss of re-| 


ceipts from the taxes which it is proposed to suppress. 
#,2,000,000, and the income-tax vield 
A7 thus permitting the abolition of 
4,4,400,000 of taxes on persons and personal property, 
%,2,800,000 on doors and windows, and £2,400,000 by 
a reform of the tax on land not built upon. In regard 


would 





Moreover, the fact that the Committee of the | 
Reichsbank has not reduced its rate proves that money | 


taking two | 


¢ reduce expenses by) 
#,1,000,000. There is much talk of the new proposal for | 


laxes on transferable securities would be increased bv | 


cee 
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to transferable securities, French Government Joan 
issued before the new law came into force would rem ia 
exempt from the new tax, but future loans might be 
liable to tax. For French debentures and shares the 
tax would be 12 per cent. of the vield (6 per cent ‘of 
this being substituted for the tax on transfer) fr 2 
bearer securities. For registered securities the. — 
would be 6 per cent. on the yield, properly so called 
and a transfer tax of 75c per 1oof of the transfer value 
in case of transfer or conversion of a registered security 
into a bearer security. For foreign shares and bonds 
the tax would be 12 per cent. for bearer securities. and 
the same in principle for registered securities, except 
that the latter might secure treatment as French re- 
gistered securities if a special transfer bureau existed 
for them in Paris. Foreign Government loans would 
pay a tax of 2 per cent. on their nominal value or their 
market value if the latter is higher, plus a tax of 4 per 
cent. of the value of the coupons attached to the securi- 
ties. The scheme, however, is merely a proposal whi h 
may be modified under Parliamentary discussion. _ 
The working results of the Est Railway have 
been particularly brilliant, partly owing to the extra- 
ordinary development of the Briey coalfield, where the 
production of iron is growing in a remarkable way and 
| has stimulated the smelting industry in the district. The 
| traffic receipts were 272,000,000f, against 252,500, 000f 
| 
| 
| 





} 


23755 
in 1910. Goods receipts, in particular, have advanced 
more than 10 per cent. in the year. The receipts 
per kilometre advanced from 50,400f to <4,307f. 
rhe increase of receipts from the Briey district ‘rose 
| from 3,180,000f in 1910 to 4,472,000f in 1911. Almost 
| 55 per cent. of the minerals sent from stations on the 
Est line were destined for abroad. The working 
| expenses of the company reached nearly 162,000,c of, 
| showing an increase of 14,500,000f, of which about 
| eight millions are due to wages and improved treat- 
| ment of the personnel. The new pensions law im- 
posed a further charge of 3,100,o00f for last year. 
| Altogether the company has spent upon its personnel 
| for the salaries, wages, and various fees of provident 
| institutions, 18,500,000f, of which over 11 millions 
represent payments to the pensions funds, 3,226,o0of 
gratuities, and 1,681,000 sick pay, &c. The corre- 
sponding expense for 1910 was only 13,194,000f. 
These charges represent an increase of 20.4 per cent. 
of the total wages, and 88.go per cent. of the net re- 
venue of the shareholders. The Nord railway lines, 
which are always the most prosperous system in 
France, show receipts of 310 million francs in 1g11, as 
| compared with 2934 millions in 1908. Goods traffic 
|has contributed more than 11 millions towards this 


| increase of 164 millions. Traffic in coal and coke—a 
| 
| 


most important factor on this system—shows a total 
of 18 million tons; this means an increase of 1,225,000 
tons carried, and of three million francs in receipts, 
from last year. Working expenses were 1904 million 
francs, instead of 171 millions in 1910. The coefficient 
| of working expenses rose from 58.29 per cent. to 61.41 
| per cent., and the cost of train-kilometre from 2f 68.5¢ 
| to 2f 84.2c. The administration of the line was heavily 
| 


charged by the new pensions law. The increase in the 
| total of pensions drawn by employees amounted to no 
'less than 4,865,o00f for 1911 alone. Increases in 
salaries and wages for the staff at stations and on 
trains were three and a-half million francs. ‘The total 
of the grants accorded by the company to its em- 


|ployees, apart from wages and salaries, reached 23 
million francs, of which 2,600,000f were due on 
| account of accident compensation, 1,396,800f on 


| account of deaths, while the remaining 16,820,000! 
went to the special pensions reserve. ‘This affords a 
fresh proof of the sacrifices which the French com- 
panies make in the interests of their staff, and shows 
how heavily the recent parliamentary legislation falls 
on the companies, in spite of the express agreements 
signed with the companies. 

The returns of the Bank of France for this week, 
last week, and the corresponding week of last year are 
as follows :— 
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DEBTOR. 


May 2, 1912. April 25, 1912. May 4, 1911. 
f f c f 








c c 
| Capital of the Bank ..... ees 182,500,000 © .. 182,500,000 0 .. 182,500,000 0 
Profits in addition to capital 8,006,145 84 .. 8,006,145 8,006,145 84 
ReUBCVE. oc cccccccccncececce 22,105,750 14 .. 22,105,750 14 .. 22,105,750 14 
| Reserve of landed property 4,000,000 0 .. 4,000,000 0 .. 4,000,000 0/| 
| Special reserve .....++++eee 8,407,444 16 .. 8407,44416 .. 8,407,444 16 
Notes in ciroulation........ §,329.735,400 0 ..5,232,484,820 O ..5,350,269,520 0 
Interest on securities ...... 33,245,205 74 .. 23,582,323 73 .. 34,177,066 81 
| Bank notes to order........ 3,291,101 92 .. 3,438,839 92 .. 3,857,962 87 
Treasury account ........0. 186,251,853 81 .. 239,063,621 35 .. 103,624,294 64 
Current accounts, Paris.... 527,549,135 71 .. 560,914,929 87 .. 536,517,582 78 
Do branch banks...... 243,811,237 0 .. 177,052,589 O .. 113,055,009 0 
Dividends payable ........ 1,731,521 ll .. 1,784,246 11 .. 1,647,489 31 
Discounts and sundries .... 19,938,421 74 .. 18,785,671 11 .. 15,564,270 35 
ReadiscoumtS ...ccccccccccs 3,482,970 0 .. 3,482,970 0 .. 2,522,692 0 
Gumdries ccccccccccesecesce 313,157.807 90 .. 219,949,115 22 .. 283,877,614 53 
Tatal vecccoccceccoecs 6,787,213,995 8 ..6,605,559,488 21 ..6,670,132,842 43 
CREDITOR. 
f c f e f c 
Cath 16 Ge c cccccdccsescd 4,039,859,800 78 ..4,048,347,547 69 ..4,073,905,598 9 | 
Commercial bills overdue .. 925,462 55 .. 46,989 44 .. 133,488 15 
Discounts in Paris ........ 563,276,935 93 .. 382,844,107 55 .. 410,494,163 58 
Desuler BE 6dc0senscasaes 11,574,955 20 .. 13,003,102 71 9,426,231 46 
Weanseey WG. vcccncecscdes 78,653 98 .. 122,498 44 .. 63,779 88 | 
Discounts in branches...... 977.731,712 O .. 765,168,275 O .. 912,895,925 0 
Advances on bullionin Paris 2,192,000 0 .. 6,492,000 O .. 1,110,000 0 
Do in branch banks...... ee ee ee ° es 
Do in public securities .. 183,194,025 40 .. 173,597,140 79 .. 169,366,351 8S | 
Do by branch banks .... 475,077,371 O .. 483,331,861 O .. 447,606,832 0 
Advance to the State ...... 200,000,000 0 .. 2C€0,000,000 0 .. 180,000,000 0 
Temporary advances(flocds) 7,086,000 0 .. 7,086,000 0 .. 7,000,000 0 
Government stock reserve 12,980,750 14 .. 12,980,75014 .. 12,980,750 14 | 
Do disposable. ..<.ccccese 99,630,061 57 .. 99,630,061 57 .. 99,631,028 77 
Ren es Immobilisées ...... 100,000,000 0 ,.. 100,000,000 0 .. 100,000,000 0 
Premises and furniture .... 39,139,920 37 .. 38,066433 12 .. 39,077,319 & 
Expenses of management.. 6,760,817 25 .. 5,133,011 40 .. 6,328,120 58 
Employ special reserve...  8,407,44416 .. 840744416 .. 8,407,444 16 
DUNE  kccansacotddcctens 259,328,084 75 .. 260,301,665 30 .. 181,705,709 65 
BONE cbeccsaccsateces 6,787,213,995 8 ..6,605,559,488 21 ..6,670,132,842 45 
BANK OF FRANCE RATES. 
Weasees . cccsouscs Secceesoccoceces SSeccccovesoccccocedsoe e 3 
ee OE IEE oki deen bvandncdcbed dadsceeectadsnnaeeke i 
AGVEMSSS OB PUBS SOCUTIRISS ccccccccceccccececccceccoese 4 


iS 





The following were to-day’s closing prices and the 
variations on the week :— 


May 2. Apl. 25. 

Par. f oc f oc fc 
Three per Cents. ...... 100... 9450 .. 9380 + 070 
Russian Fives of 1906.. 100... 10670 .. 10660 + 010 
Bank of France Shares .1,000 .. 4,149 0 ..4,110 0 + 39 O 
Banque de Paris ...... 509 ..1,800 0 ..1,770 0 + 30 0 
Comptoir d’Escompte.. 500.. 9389 0 .. 9385 O + 1 0 
Crédit Lyonnais ...... 500 ..1,529 O ..1,507 0 + 22 0 
Crédit Foncier .....ee2 500.. 850 0 .. 830 0 + 2 O 
Suez Canal .......06. 500 ..6,245 O ..6,225 0 + 20 0 
Northern Railway .... 500 ..1,7 S ehere CC +S G 
Western Railway...... 500... 999 0 .. 914 O — 5 O 
Orleans Railway ...... 500 ..1,315 O ..1,300 0 +15 O | 
Eastern Railway ...... 500 .. 960 0 .. 945 0 +15 O | 
Lyons Railway........ 500 ..1,290 0 ..1,260 0 + 30 O | 
Southern Railway .... 500..1,118 O ..1,089 0 + 39 O | 
Ottoman Bank ........ 250.. 696 0 .. 69250 + 350 | 
Meridional of Italy Rails 500... 605 O .. 605 O ee 
South Austria Shares... 500.. 110 0 .. 108 O + 2 O 
North of Spain Shares 500.. 465 0 .. 463 0 + 2 0 
Saragossa Shares...... 500.. 456 0 .. 455 0 + 1 O 
Saragossa Bonds .....6 500 .. 36250 .. 860 0 + 2 50 





EXPORTS—-FRENCH RAILWAY CONCESSION | 
AND THE ENTRE RIOS — DISTRESS IN 
PARAGUAY. 

(FROM OUR CORRESPONDENT.) | 
Buenos Ayres, April 12th. | 
Tue Railway Enginemen’s Association is still worry: | 
ing the Government because the railway companies are | 
not compelled to re-employ the rest of the strikers, | 
perhaps about 20 per cent., but so far the Government | 
has not interfered with the action of the companies, | 
which are complying with the terms for the conclusion 
of the strike by taking back the men when they are 

needed. The Rosario port labourers have declared a 

strike, and exportation from that port is paralysed. | 

On March gist the citizens of the province of | 

anta Fé, which has been governed by a National 

Interventor for about a year, elected the Electors of a 

Governor and Vice-Governor, and also the Deputies of 

the Provincial Legislature. To the general surprise, 

the Radical party gained the majority for both the 

Electors and the Deputies. 

On Sunday last the elections were held, under the 
new electoral law, in this city, and in every province, 
of National Deputies in place of those, representing 





one-half of the Chamber, who will have to retire at the | 
end of this month; a few vacancies had also to ‘be 


filled, and in this city the Electors of a Senator had to 
be elected. 
law makes voting compulsory, and directs a fine of 
S10 m/n to be imposed upon every registered citizen 
who fails without good excuse to perform that duty, 
electors above 70 years of age, or who are unable 
to read or write, or who reside at a place distant more 
than ten kilometres from a polling place, being ex- 
empted from fines for not voting. The elections were 
carried out in a perfectly legal and satisfactory manner 
in this city, in the intervened province of Santa Fé 
and in the province of Jujuy, to which a National Com- 


| mission was sent to prevent obstruction to the electors 
In the other pro- | 


in the exercise of the suffrage. 
vinces, however, the local authorities used, as of old, 


all their power and influence to secure the election of | 
Every | 


the nominees of the respective Governors. 
elector had the right to vote for two-thirds of the 


As explained in a previous letter, the new | 


number of Deputies to be returned, the capital and || 


every province being a separate and complete electoral 
district. If the number was not more than two the 
voting was for those two; if more than two, but not 
divisible into thirds, there was an extra vote for that 
fraction. This system is known as that of the “ in- 
complete list,’’ the object in view being to give the 
political parties in minority a chance of securing a part 
of the representation. In this city twelve Deputies had 
to be elected; therefore, every elector could vote for 
eight candidates out of lists of twelve, prepared by the 
respective political parties. It was a genuine election, 
which excited much enthusiasm, with the result that 
85 per cent. of the registered electors went to the 
polling places to give their votes. 

The system of voting is defective, and affords scope 
for personation, and the counting of the votes given 
by lists is a very troublesome matter, and will not, it 


‘is said, be completed in this city in less than a fort- 
| night; some say a month! 
| tables, 


There were 620 voting 
200 voters being allotted to each one of the 
g 


| tables; the number actually polled exceeded 107,000. 
| So far the Radicals and one Socialist are ahead in the 


counting. 


Last Thursday, Friday, and Saturday were holidays 
in the public offices, Bolsa, and banks, and the 
activity of business has, even now, been scarcely re- 
stored. A slight improvement in business matters is 


| noted in the country, with much demand for money, 


and discount rates are firm at 8} to 9 per cent. The 
gold in the Caja de Conversion has been increasing 
rapidly of late, and this morning it exceeded 
$199,600,000; the bank returns, which will be pub- 
lished in a few days, will show whether this merely 
represents an exchange of gold for paper money to 
meet the demand of their customers engaged in the 
exportation of grain and wool. This has been de- 
layed by the bad state of the country roads, owing to 
the heavy rains in the beginning of the month and at 


‘the end of March, and also to the congestion of the 


port, which impedes the discharge of cargo from the 
steamers that arrive, and consequently the reloading 
of them. The Government plan of sending steamers 
to load grain in La Plata port, and for the discharge 


|of merchandise intended for this city, the transport 
|of which by rail would be paid by the Government, 


has not met with the approval of either exporters or 
importers. 


The exportation of grain to this date has been as 


| follows, in tons, in round numbers :—Wheat 728,000, 


maize 9,000, linseed 161,000, and oats 363,000. These 
figures show a diminution, compared with the corre- 
sponding period of last year, of 300,000 in wheat, 
118,000 in maize (in consequence of the failure of last 
year’s crop), and 49,000 in linseed, but the exports of 
oats have increased by 22,000 tons. It is considered 


that the total exports of wheat and linseed will not ex- | 
ceed those of 1911, but that there will be a surplus of | 


5,000,000 tons of maize available for exportation; the 
prices of maize for future delivery are therefore falling ; 
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at the close of business yesterday the prices of grain 
for this month’s delivery were (per 100 kilos) :— 
Wheat $8.80 m/n, maize $5.25, linseed, $15.15, and 
oats $5.80. The exportation of flour has reached only 
24,000 tons, a diminution of 11,000. The satisfactory 
condition of the pastoral industry is shown by an in- 
crease by 10,000 bales of the wool exported, and by the 
revival of the exportation of butter, in which there has 
been an augmentation of 45,000 cases. During the 
first three months of this year there were exported 
1,038,700 frozen carcases of sheep and lambs, 494,000 
quarters of frozen beef, and 532,000 of chilled. Com- 
pared with the first quarter of 1911, the exportation of 
sheep and lambs diminished by 38,000 carcases, but 
that of beef quarters increased by 25,000 frozen and 
17,000 chilled. 

The railway traffic has been restored to almost its 
normal condition, and the accumulation of goods at 
the country stations is diminishing rapidly. 

The Minister of Public Works will again endeavour 
to obtain the consent of Congress for the sale to the 
Entre Rios Company of the railway from Diamante to 
Curuzi Cuatia. The French syndicate which ob- 
tained a concession for a line from Salta to the Chilian 
frontier in the Cordillera finds that the $2,000,000 gold 
which the National Government has agreed to invest 
in the company to be formed for the construction and 
exploitation of the line will be insufficient, and the 
Provincial Government has been asked to make a free 
grant to the company of 200 square leagues of land. But 
it is not willing to give more than 45 leagues, 

The agriculturists are protesting against the heavy 
import duties on bags and sacking. According to the 
Custom House tariff, the duties are 14 cent gold per 
kilo on bags and 1 cent gold on sacking, but in 1909, 
in order to favour the bag makers of this country, the 
latter duty was suppressed. In February last year, 
however, the duty on sacking was again imposed and 
made equal to the bag duty. The consequence has 
been that the bag makérs accumulated a large stock of 
bags, for which they demand about three times the real 
value. This is a conspicuous instance of the Protec- 
tionist fiscal system in this country, whereby one of its 
staple industries is taxed for the benefit of a few indi- 
viduals. The Custom House duties received to this 
date have exceeded those of last year during the corre- 
sponding period by about $900,000 gold; the inland 
taxes have also been more productive. In the cattle 
and sheep markets prices are very high and firm. 
National Cedulas and bonds are’still depressed; they 
rise or fall according to the fluctuations in the demands 
from Europe. The 6 per cent. Cedulas Argentinas and 
the 5 per cent. bonds of-the internal Credito Argentino 
offer excellent investments for money at 96.50 and 95 
per cent. respectively. The effects of the coal strike 
in England have been felt here, and had it continued for 
another fortnight the stocks of coal would have been 
almost exhausted; the movement of some of the river 
steamers has already been suspended. 

The term of office of Mr Anchorena as Municipal In- 
tendant will expire in four months, and it is said that 
he will not be reappointed, in which case, probably, his 
pet scheme for the construction of avenues may be sus- 
pended indefinitely. 5 

The Chilian Government has resolved that Punta 
Arenas (Sandy Point), in Magellan Strait, shall no 
longer be a free port; no doubt its freedom from a 
Custom house promoted smuggling. In the northern 
riverine provinces and territories of this Republic 
smuggling from Brazil is carried on actively and profit- 
ably, and it has been discovered that women are en- 
gaged in it. 

The soii and climate of the Territory of Misiones 
are adapted to the cultivation of both rice and cotton. 
Of the former 3,500 kilos per hectare can be obtained ; 
a mill is being erected for preparing the rice for this 
market. As for cotton, a telegram from Barcelona 
has communicated that the Misiones product is con- 
sidered as good as that of the best cotton grown in 
the United States. At some future time cotton- 
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spinning and weaving may become staple industries 
of the Misiones Territory, which has at hand an im. 
mense source of motive power in the Iguazu Falls 
The inhabitants of Chubut Territory have « nt : 
deputation to the Minister of the Interior to beo tha: 
the Government will give some attention to the urce,: 
necessity of that Territory for roads, bridges nal 
railways, and irrigation. ( 
neglected that some of the colonists are contemplati: 

leaving it and emigrating to Australia. Paraguay. 
owing to the succession of revolutions, is in 2 
desperately bad condition ; the inhabitants are poverty 
stricken, and trade and industry are paralysed. Thy 
gold dollar can be exchanged for 1,750 paper dollar 





» Canals, 


Chubut has been so my h |] 





| 
| 


| 
} 


| 


| 


| 


os | 


The new Government appears to be animated by good | 
i 8&8 4 | 


intentions, but it is hampered by the want of resources. | 
and it is threatened with another attempt by the | 


firebrand Colonel Jara to 
Dictator. A committee of Argentine ladies and als 
some Argentine doctors are in Asuncion distributin 
provisions, clothing, &c., to the destitute poor, an 


s © 


assisting in the care of the wounded in the hospitals. | 


The ex-President of Brazil, Dr Campos Salles, has 
come here as Minister Plenipotentiary of that Re- 
public to restore the former friendly relations of the 
two Governments, and also, it is supposed, to concert 
joint measures for the restoration of order in Paraguay. 








AUSTRIA-HUNGARY.—THE BOURSE SANGUINE— 
IRON AND STEEL BOOM—DANUBE NAVIGA- 
TION. 


(FROM OUR CORRESPONDENT.) 
Vienna, April 30. 


A NUMBER Of circumstances have jointly contributed 


towards making the bourses adopt an attitude, as if 
very good times were in store for the industry and 
commerce of both Austria and Hungary. The remarks 
of the Russian Minister of Foreign Affairs were re- 
ceived in an exceedingly hopeful spirit, as signifying 
that no imminent danger threatens the peace of Europe ; 


| the affair of the Dardanelles has almost ceased to be 


disquieting ; and the date of May 1st having been fixed 
for putting an end to all uneasiness, the hope is again 
entertained that the Powers will finally interfere in 
the interest of peace, and induce Italy and Turkey 
to stop this protracted war. In Hungary the pros- 
pects of the present Government are slightly better, 
and though, probably, a compromise is all that may be 
hoped for, still even a provisory agreement to raise 
the contingent of the army would keep the industries 
purveying for the troops busy for a year to come. The 


stress on the Money market, which has lasted so long, | 


is now somewhat relieved, and this has affected the 
Bourse most favourably. The secretary-general of the 
Austro-Hungarian Bank, Herr von Pranger, fully 
admits that there is cause for more hope in the pros- 
pects of the Money market. He also gave assurance 
that the demands upon. the bank were not greater 
during the last months than during the same months 
a year ago. This may be caused by the fact that the 
banks have been more cautious than formerly in ac- 
cepting Hungarian Bills, and have refused prolonga- 
tion in many cases. But this does not signify that 
Austrian banks are withdrawing altogether from doing 
business with Hungary. They could not afford this, 
as the business they are doing at home would not 
suffice to keep them employed. 

The bourses received their strongest impetus from 
the news of what is going on in the iron markets. It 
is regarded as certain that the Steelworks Union in 
Germany will be renewed by to-morrow, and that the 
prices of iron in Austria will rise in consequence. This 
certainty has made the shares of steel and ironworks 
so popular that they are in demand from wide circles 
outside the Bourse. Thus Alpine Mining shares, 
which were quoted 952.25 on April 20th, within the 
week rose to 980 cr, and yesterday went up to 990.50, 
thus justifying the general belief that by the time 
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| 9874, and to-morrow they 
| still. The shares of Prague Iron Industry Company were 
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they will be quoted at a 1,000 cr. 
from Berlin caused the shares to fall to 985.50 by 
the time the Bourse closed. To-day they were quoted 
are expected to rise more 


quoted 2,833 on April 20th, and rose to 2,943 yester- 
d: iy; Skoda shares rose from 714.50 on 20th inst. to 
732; Rim i-Muranyi shares from 723 to 739.25; Berg- 
und 'Hiittenwerke from 1,038 to 1,163, chiefly because 
there was a rumour that this company was about to 
invest in a vast coal mine. At the same time, the 
shares of nearly all building companies, coal mines, 
considerably, though not so much as those concerned 
in the iron and steel trade. 

It ould not be wise to rely too firmly on the pre- 
sent sanguine attitude of the Bourse. Even to-day 


| there are circumstances which might bring about a re- | about 12,000 metric cwts of 


action. A conversation between the Austrian Arch- 
duke Leopold Salvator - a journalist of the Island of 
Elba was held on board : 


yesterday. This Archduke, who is well known for 
speaking his thoughts, regardless of consequences, 
said that he was convinced Italy was only doing its 
duty by civilisation if it conducted this war to the bitter 
end. He went on to say that it would be a pity to 
postpone energetic action in the Archipelago and the 
Dardanelles. As to the Powers, he was certain they 


would accept a fait accompli, and would certainly neve r | 
Unless the Archduke denies or ex- | 
| plains these words without del: Ly, 


turn against Italy. 
they may perhaps 


|| have a disastrous effect upon the all too hopeful finan- 
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| equal to 20 per cent. 
10 million crowns, the reserved capital to 13 million | 
crowns; there is a reserve of a million and a-half for | 
uctuations in the rate of exchange; nearly 140 mil- | 


? 
i i) 


—_— 


cial world. But there is also a possible cloud in the 
sky over Hungary. I have learnt from different 
sources that the Hungarian Government is just now 
collecting taxes all over the kingdom in a relentless 
manner, quite unusual in Hungary. Possibly this 


signifies the threatening approach of an unconstitu- | 


tional state of affairs for the year 1913, such as Hun- 
gary has experienced in recent times. The Govern- 
ment would be trying to fill the coffers of the State 
before the Constitution is suspended. 

The general meeting of the Riunione Adriatica di 
Sicurta, which took place on the 23rd inst., shows that 
this insurance company, which was founded 73 years 
ago, is still most prosperous. The annual report re- 
ferred to the fact that in one department, that of fire 
insurance, the company had, in consequence of the 
extraordinary drought of the past summer, suffered 
heavy losses. In every other respect the year was 
nearly 85 million crowns, and policies granted to the 
amount of millions; at the end of 1911 the total 
a insured was 503 million crowns. The amount 
of the premiums paid during the year was 9,834,228 
crowns. For fire jinsurances the company received 
27,903,348 crowns, for transport insurance 34 mil- 
lions, for insurance against burglary only 697,00¢c 
crowns. The reserves in the elements insurance de- 
partment amount to 204 millions. 
a dividend of 160 crowns per share was to be paid, 
The capital in shares amounts to 


7 crowns reserves for premiums, and 44 millions for 


‘xpected damage and loss—the total being 169 mil- 
on crowns. For old age and invalid pensions to the 
nployees there is a fund exceeding 34 million crowns. 

The directors are half Austrian and half Hungarian ; 
the seat of the company is Trieste. 

Englishmen travelling i in Austria and Hungary often 
ask why there is so little traffic up and down such a 
splendid river as the Danube, which flows past two 

reat capitals and through numerous important towns, 
not to speak of the finest corn-growing country in 
Curope. Herr Gustav Herlt, in the excellent periodical 
Der Oesterreichische Volkswirt, answers this question 


u 
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id | the Hungarian Levant Line, 
sugar, cement, and spirits manufactories rose very |amounted to 110,496 metric cwts. 


steamer, which was taking | 
the Archduke from his eis rty in Viareggio to Elba | 


| tive had to be sent from Vienna to Batum. 
the costs had been calculated, the machine, instead of 


It was decided that | 
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the Steelworks Union’s renewal will be proclaimed, | 
The latest news | 





at length. He says: The goods traffic on the Danube 
between Austria-Hungary, Southern Germany, Servia, 
and Bulgaria, on one hand, and the Black Sea and the 
Levant on the other, is altogether insignificant. In 


the year 1g1o all the goods which the Danube Naviga- | 


tion Company carried to Galatz and the Austrian Lloyd 
carried from Galatz to Constantinople, 


cement, sugar, pasteboard, roofing, starch, parquet 


| flooring, lamps, iron and enamel ware, colours, flour, 


malt, paraffin, composite, and bristles, which the 
Hungarian River Navigation Company, jointly with 


-arried to eastern ports, 


figures 9,130 metric cwts of goods were taken from 
Galatz to Constantinople and other Eastern ports by 


| ships belonging to other owners. On their return | 
| journeys all these steamers together only imported || 
goods from Constanti- || 


nople and the Levant. 


Nearly all the goods which Constantinople and the }| 
Levant import from Southern Germany and _ from }) 


Austria-Hungary are sent vid Trieste and vid Ham- 


| burg. During 1g10 the Austrian Lloyd sent 4,183 tons | 
Sugar sent to Con- || 
stantinople from refineries in Moravia goes by rail- || 


of goods from Trieste to Galatz. 


way to Trieste, and is thence shipped to the Turkish 


capital, although it would seem reasonable to load it || 
on steamboats in the Danube at Vienna. The chief | 
reason of the preference for Trieste is the exorbitant |) 


rates for transport on the Danube. 


Things have not 
changed during the last 30 years. 


In 1880 a locomo- 


being taken down the Danube to Galatz or Sulina, and 
thence across the Black Sea to Batum, 
by rail to Marseilles, and thence shipped for Batum. 
The difference in the rate for carri: ize was well worth 
considering, and the same thing might happen to-day. 
Hungarian cement, 
Semlin, pays 15 francs per ton to go to Constantinople ; 
whilst French cement pays eight francs per ton from 
Marseilles to Constantinople. Thirty years ago, when 
the correction of the River Danube at the Iron Gates 
was being carried out, German industry, especially 
along the Rhine and in Westphalia, entertained the 
hope that the Danube would become the same im- 
portant factor for German exports to the East that 


' the Elbe is for Austrian exports to the North and 


West of Europe. But all such hopes have long been 


| given up, and Germany sends its goods by rail to 
| Hamburg, and rather lets them make the greater part 
good. Life insurances were asked to the amount of | 


of a huge circle round Europe than to risk the exorbi- 
tant rates of shipping on the Danube. Of course, the 
chief cause of these deplorable facts is that Danube 
steamers cannot get enough return freight to reduce 
the rate. In the Black Sea Russian and Turkish 
corn, Caucasian petroleum and timber 
items of export, and of these Austria and Hungary 


have no need; Galicia furnishes petroleum, Roumania || 


all the corn and timber they require. 








Zetters to the Gditor. 


THE PROPOSED LOANS TO CHINA. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—In continuation of my letter of last week on 
the subject of the proposed loans to China, I would like 
to point out that, politics apart, there are certain 
aspects of the que stion which immediately affect the 
interests of present and future bondholders. First, as 
to the security. It may be regarded as perfectly cer- 
tain that neither the Provisional Government nor the 
National Assembly will for the present consent to any 
loan agreement containing the condition which alone 
can make Chinese loans profitable to China and safe for 
the investor; that is to say, effective supervision over 
expenditure by responsible ‘foreign accountants. Young 
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summed up || 
to 24,148 metric cwts; and the goods, consisting of | 


Besides these 


When || 


was sent |} 


which has been sent as far as | 
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China, fully convinced that it is about to astonish the | 
| world, intent upon vindicating its dignity by the aboli- 
tion of extra-territoriality, and by obtaining control of 
the maritime Customs, is not in a mood to accept 
continuance of those safeguards, which alone have 
proved effective in the past in maintaining China’s credit 
abroad by protecting the public purse against the 
rapacity of public men. The amour propre of the Can- 
tonese swollen of recent years by the growth of their 
influence in the North, and particularly concerned with 
the lucrative handling of railways, mines, and indus- 
trial enterprises, will not readily permit discussion of 
any proposals to make the expenditure of foreign loans 
in China a matter of regularly-audited accounts. The 
record of the foremost men amongst them, by common 
report of their own countrymen, and by common know- 
ledge of every foreign banker in China, is not such as 
to justify placing the capital of investors at the un- 
fettered disposal of the Republic, either in Peking or 
Nanking. Nevertheless, the arrangements contem- 
plated by the loan agreements last year for reform of 
the currency and for construction of railways in Central 
China, are remarkable for their lack of any effective 
control. The excise and other revenues pledged for the 
service of these loans are provincial revenues, which, 
even assuming that China remains one and undivided 
in her government, could never be made available for 
the benefit of bondholders in case of default, except 
under complete foreign administration of the country. 
Since the revenues of the maritime Customs became 
fully hypothecated, it has been customary to insert in 
new Chinese loans clauses providing in case of default 
for the transfer to the foreign Customs of lekin, salt, 
opium and other local taxes; but it was completely 
demonstrated in the case of the lIekin collectorates 
transferred to Sir Robert Hart’s control, in connection 
with the Anglo-German loan of 1898, that this form of 
collateral security is practically unworkable, and even 
less valuable for the bondholders’ purposes, in case of 
default, than the right to administer the railways built 
with foreign capital. It is undeniable that the only 
security for Chinese loans, after exhaustion of the 
maritime Customs revenue, lies in the good faith and 
continued solvency of the Chinese Government. Let 
these, or the Chinese Government itself, cease to exist, 
and the sole remedy for the bondholders must lie in 
measures similar to those adopted in Egypt, but in- 
finitely more difficult of execution. 


' The issue of large loans to China without effective 
guarantees for the honest expenditure of their funds for 
legitimate and reproductive purposes .must inevitably 
entail national bankruptcy within a comparatively short 
period of time. The British Government, as a party 
consenting to financial operations of this kind, is stulti- 
fying its repeatedly declared policy, and playing into the 
hands of Powers whose political purposes will best be 
served by the disruption of China. 


While, on the one hand, it is safe to assert that the 
amour propre of Young China will not readily accept 
effective control of loan funds expenditure, the ex- 
perience of recent years goes to show that, so long as 
the investing public is prepared to buy Chinese bonds, 
the financiers concerned are not likely to make any 
combined and determined effort to insist upon such con- 
trol. The lowest common denominator in political 
finance is to be found, naturally enough, in the element 
of profits. For a public accustomed to be told that the 
word of the Chinese is as good as their bond; accus- 
tomed to see China’s credit, as stated in terms of 
bonds, practically unaffected by all her excursions and 
alarms, the terms and security offered in Chinese loans 
have hitherto been matters of secondary importance. 
Investors have been reassured by a vague but comfort- 
able impression that China is a land of great undeveloped 
resources, and that, in the event of a débdcle, or bank- 
ruptcy or partition, their investments should be readily 
recoverable by means of diplomacy. (It is possible 
that Lombard Street, in issuing the loans, lays the same 
flattering unction to its soul.) Therefore, the loan 












agreements, despite all good intentions proclaimed and | This was speedily followed by Japan’s annexation = } 
accepted, are likely to follow the usual line of least re-' Korea and the closing of that country as a neutra | 
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sistance, reasserting as safeguards conditions which, in | 
the case of the Tientsin-Pukou and other recent loans. || 
have been proved to be practically useless for the pre- | 
vention of gross corruption and waste. For purposes | 
of ‘‘ face,’’ China may see fit to add a few more names || 
to the list of China’s highly-paid ‘‘ advisers,’’ whose |. 
advice is never asked or accepted. 

It is absurd to expect that an international syndicate. 
representing the financial and political aims of six | 
nationalities, should greatly concern itself either with | 
the independence and prosperity of China, or with the || 
welfare of any particular group of bondholders. But || 
inasmuch as the proceedings of this syndicate depend || 
chiefly for capital upon British and French investors, || 
and as the opportunities of the British and French || 
financiers concerned depend upon the goodwill and || 
support of their respective Legations at Peking; | 
finally, as it is obviously to the interests of British 
policy and trade that China’s existence as a sovereign 
State should be preserved, and that her people should | 
be protected against reckless borrowing by incompetent || 
or corrupt officials, it follows that public opinion in || 
England should be guided to discountenance all loans | 
to China that are not fully safeguarded by the con- 
dition of effective control of expenditure. Without 
this condition further borrowing will only postpone | 
and aggravate the day of reckoning. 

The appointment of responsible accountants, pledged 
to serve the joint interests of China and of the bond- 
holders, affords the only satisfactory and permanent 
solution of this question. That it cannot be obtained 
by any form of words in an agreement has 
been clearly demonstrated in the case of a| 
loan which was made by eight foreign’ banks, | 
representing seven nationalities, to the Shanghai 
Taotai, under authority of an Imperial Edict, |) 
in August, 1910. The amount of the loan was 33 | 


0 


millions of taels, which amount was handed to the | 
Taotai for the purpose of paving a number of dis- 
honoured native bank orders held by foreign banks 
and merchants, and with a view to averting serious 
disorganisation in the China trade. Of the total loan 
of 34 millions, less than 1} millions were actually used 
for the purpose specified, the remainder being placed 
by the Taotai on deposit with native banks at his own 
discretion, and presumably for his own purposes. After 
a year’s repeated remonstrances by H.M. Minister at 
Peking and the Consul-General at Shanghai, the | 
Chinese Government gave orders to the authorities at || 
Nanking and Shanghai to carry out the terms of the | 

\] 

| 


agreement, but without result ; the outstanding balance 
of dishonoured native bank orders remained un- 
redeemed. The intimate association of Chinese officials | 
with native banks at Peking and in the provinces con- | 
stitutes so grave a source of malversation of funds that || 
the return to the effective safeguards adopted in the || 
earlier railway loan agreements has become a matter | 
of imperative necessity.—I am, Sir, &c., &c., | 

J. O. P. Brann. || 


TO THE EDITOR OF THE ECONOMIST. | 
! 
Sir,—The remarks of your correspondent Mr Bland | 


en this subject last week, in which he exposes the || 
method of high international finance and_ so-called 
dollar diplomacy, will be welcomed by all who desire || 
to see Great Britain pursue a policy in the Far East con- || 
sistent with her material interests and her moral pres- | 
tige. To acquiesce in subtle attacks on the principl of | 
the open door in neutral markets is as bad as actually } 
closing that door, and there are indications that eng- | 
land is being unwittingly drawn, as in the Middle East, |) 
and in Morocco, into a Continental group which pur- | 
sues objects and methods wholly at variance with net 
traditional policy. Great changes have come over the | 
Far East since the Russo-Japanese War. The Russo- | 
Japanese Agreement of 1910 almost coincided with the 
repudiation by those two Powers of the American pro- 
posal to internationalise the Manchurian railways. 
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| market for European commerce, while in March, rort, 
| Russia launched an ultimatum to China concerning the 
|| commercial clauses of the Treaty of 1881, the exact pur- 
port of which is still mysterious. In fact, the two Powers 
who formerly fought over Manchuria have come to the 


‘| reconciled, and agreement as to spheres of interest may 
|| be effected. It behoves this country to realise, there- 
: 


|| ments without scrutinising very carefully the exact 
| interpretation that underlies them. On the other hand, 
| while the real policy of Russia and Japan in Manchuria, 
Mongolia, and Chinese Turkestan, if carried out to its 





'| door policy and the integrity of China, I am of opinion 
| that there is considerable justification for Russia’s 
| recent action, especially in reference to Mongolia. The 
| political crises in Mongolia and Thibet, the two Pro- 
| vinces of Outer China which border on the Russian and 


| 

} 1 “c e . 

|| Probably the last efforts of the Manchus to divert atten- 

\| tion from domestic troubles was an abortive attempt to 

|| consolidate the Empire. The policy of rigorous 

unification was adopted, the rights of the Tartar 
natives have been infringed, and exorbitant tribute has 

| been levied in true feudal style. 

| opportunities of witnessing while travelling in Mon- 

| golia during IgIo. 





| tion of Outer China, and it becomes a question whether 


the creation of autonomous’ Buffer Provinces 


| concerned. 





another would be avoided. 


ncighbours of Siberia. 





| terest even to Great Britain. 


'| conclusion that their exclusive economic policies can be | 


|| The situation, therefore, is ripe for settling this ques- 


under 
Chinese suzerainty may not offer a solution of the pro- 
blem, at all events as far as Mongolia and Thibet are | 
The policy of the open door would thereby 
| be preserved, and the danger of Chinese, Russian, and 
British frontier interests coming in contact with one 
Russia has economic in- 
terests in Mongolia and Manchuria, as geographical 
On the other hand, other Euro- 
pean Powers are interested in keeping Outer China open 
| to foreign trade, and the preservation of the open door is 
| a matter to them of vital importance. During my travels 
in Mongolia during 1910 I found in several commercial 
| centres in that country British cotton goods which had 
been brought hundreds of miles by land and sea from 
the treaty ports, and were being sold by Chinese mer- 
chants. Even Mongolia, therefore, has some direct in- 
While Russia’s action in 
January of last vear is justifiable in order to safeguard 
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' 
} 


' the circumstances, be fully worth the candle; and 


| fore, the danger of becoming a party to such agree- | 


| 
\| full, would probably seriously compromise the open | 


| consideration as the bankers, to whom I wish no wrong, 


|| vince ut | but who, 
British Empires, have been brought about by recent | 
| Chinese aggression against the natives of those regions. | 


This policy I had many | 


Mongolian local autonomy, it is not difficult for her to 


| cial preference for her own trade. This is rendered al 
| the easier by her co-operation with Japan. 


+ 


action of these two Powers, if not closely watched, may 


moral influence with the young Republic.—Yours, &c., 
libberton Court, Gloucester, M. Puitirs Price. 
April 30th, r9r2. 


POPULARISATION OF CONSOLS. 


TO THE EDITOR OF THE ECONOMIST. 


of the Chancellor of the Exchequer spoken last nigh 


|| Consols, and had set at rest the 


\| 3s required. Of course, pace the Postmaster-General 
|| It does nothing of the sort. 


|| _ The two objections to which Mr Lloyd George yester- 


day 


|| Cay referred should not stand in the way long. An 
|| Cnormous amount of Consols in the hands of public 
| olfices already escapes income-tax in any case, and, 


mask under this move her traditional policy of commer- 
1 
The joint 


, 


under the shadow of an apparently harmless inter- 
Dian oa te a4 ° | 

national loan, become dangerous to British commercial | 

. ° . - ‘ ° c . ’ ® » » . 
| interests in the Far East, as well as damaging to our | ment on Adam Smith’s doctrine of labour as the source 


’ 


indeed, this difficulty is only a very small one. 


i have suggested ‘how 
| »y exempting one half-yearly coupon. 


it might -be got over, 
But one 


| pence commission offered to bankers. 
| bably many a one among them who to-day, with re- 
| gard to that commission, subscribes to Sterne’s say- 








cannot be sure that the game would, under 


from income-tax alto- 
gether to holders of Consols, when our avowed object 
is to make Consols popular and to undo in part the 
effects of Mr Goschen’s adoption of an excessively low 
rate of interest, is one that might in reason very well 
be granted. 

As to the consideration, ‘‘ how the matter may afiect 
the banks,’ it may be well to bear in mind how Sir 
William Harcourt acted in 1893 in a similar case— 
when championing his Savings Bank reform, for 
which many thousands of depositors, and as many 
hundreds of Savings Bank managers, are to the present 
day grateful to him. After all, the public, which is to 
be attracted and which has to bear the effects of what 
is called depreciation of our credit, deserves as much | 


the small boon of exemption 


so one may judge by the effects of Mr 
Goschen’s conversion, are not in all cases perfectly 
clear as to what constitutes their own real interest. 
What made that conversion come off was the eighteen- 
There is pro- 


ing, that ‘‘ All is not gain that is got into the purse. 
In 1893 the bankers offered stout resistance to the pro- 
posed reform in Savings Banks practice. However, 
Sir W. Harcourt stood his ground resolutely, insisting 
| upon the suprema lex of the public interest, and so suc- 
| ceeded in propitiating the bankers with two minor con- 
| cessions. Results have fully justified Sir William’s 
| firmness. 
' | should wish to say to his successor: Go and do 
| likewise.—I am, Sir, your obedient servant, 
The Reform Club, Henry W. Wotrr. 
April 30th, 1912. 
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WAR FINANCE. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—May I briefly and respectfully reply to some of 
your reviewer’s strictures on *‘ Modern Wars and War 
Taxes’’? His first objection is that its attempt to 
'“* measure the military strength of the great military 

Powers’ is not done very scientifically. Then he 
| proceeds to show that he is not in a very scientific frame 
|of mind himself. As an example of ‘‘ ancient history 
| with curious results,’’ he quotes a reference in the book 
'to ‘the craven and corrupt administration of Sir 
| Robert Walpole.’’ Which of the two adjectives does 
|he dispute? Was it not Sir Robert Walpole who spoke 
|of every man having his price? and may his foreign 
| policy not be fairly characterised as ‘‘ craven’ in com- 
| parison with that of Lord Chatham, which followed it a 
| few years later? 

The reviewer has strangely misunderstood my com- 


|of wealth. Of what value can the largest number of 
| labourers—or soldiers—be to a country which has not 
|assured and adequate supplies of food for them? In 
time of war—the case to which I was referring—food 
supplies may be even more important than labour. It 
/seems to me that the proper relation between the two 


|is to regard labour as a potential food creator. 
Next, the reviewer professed to be surprised at my 


|| SiR,—One may be thankful to know from the words | ‘‘allegation’’ that Mr Gladstone regarded war as 
| < z 

| t 

|| in Parliament, that the right hon. gentleman had now 
| adopted our view with regard to the popularisation of 
; rather flimsy myth 
about the Post Office providing in the matter all that 


‘being in some ways good for business, and especially 
for labour.’’ These words are a summary of state- 
ments actually made by Mr Gladstone. He was speak- 
ing, however, of the commercial and financial effects of 
a specific war, and not, as your reviewer hastily con- 
cluded, about the moral character of war in general. 
Tariff Reform is, of course, dragged in, though I 
doubt if there is a word about it in the book. The re- 
viewer seems to be of opinion that taxation is heavier 
in Germany than in this country. In fact, he ventures 
on the rather hazardous assertion that ‘‘ the Londoner 
who should migrate to Berlin in order to escape taxa- 
tion would come home pretty quickly, and saying un- 
kind things about Mr Lawson.’’ Without going ‘to 
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Berlin, it may be proved by official returns that the 
taxation per head—national and municipal combined— 
is lighter than our own. Moreover, the Germans get a 
good deal more for their money than we do. 

The last point I will trouble you with is his alleged 
inconsistency between the two halves of the book—one 





presenting the Great Powers as ill-prepared for war, and | 


the other speaking of ‘‘ thousands of millions”’ of 
money being raised for war expenditure. The re- 


viewer has here overlooked the fact that two separate | 


and distinct problems of military finance are dealt with 
in the book—one the maintenance of armaments out 
of annual revenue, and the other the financing of a 
great European war. The former is a question of 
normal taxation; the latter would be a question of 
sacrificing not only revenue, but capital credit and 
national solvency itself for the salvation of the Empire. 
It is quite true, as the reviewer says, that in such a 
case I contemplate an early suspension of specie pay- 
ments. 
a great war, but, worse still, it would play havoc with 
all kinds of existing values. In a three-Power war, 
carried on, as it would have to be, by huge loans and 
forced currency, hundreds of millions sterling might not 
go far. 
Fischer, of Breslau, published a few days ago is 325 
millions a year for Germany alone. 
three, and we have over a thousand millions a year to 
start with. 

These appalling figures are the strongest anti-war 
argument I know. Mr Norman Angell’s “‘ financial 
interdependence of nations ’’ is mere cobwebbery com- 
pared with them. I notice that your reviewer, though 
he evidently sympathises with the ‘‘ great illusion ”’ 
theory, prudently avoids any attempt to defend or ex- 
plain it.—Yours, &c., W. R. Lawson. 

North Finchley, May 2nd, 1912. 





Reviews of Books. 


Demme mn 


TORKEY AND ITS PEOPLE.” 


This alone might double the nominal cost of | 


The latest German estimate—that of Dr Otto | 


Multiply that by | Turks is largely due to jealousy of their superior in- || 


| dustry and capacity, for the Christian communities in- 


Of the non-Turkish peoples Sir Edwin speaks 
favourably. Like all Western Europeans living jp 
_ Turkey, he has a high opinion of the Albanian, \ S 
‘* an honest barbarian ; he is sensitive, has a keen Sc 
of honour, and a fine self-respect ; he is never a coward 
and never mean.’’ The Albanians gave valuable help 
to the Revolution, but have been shamefully treated by 
the Committee of Union and Progress. Still, Sir || 
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For many years, almost, indeed, from the time when he | * UTS 
| ing. 


roused Europe to stop |the Bulgarian atrocities in 1876, 
Sir Edwin Pears has been recognised as one of the best 
authorities on the Turkish Empire and its people; and 
his new book sums up the experience of nearly forty 
years. Until the final chapter the book makes 
melancholy reading, for the story of Turkish rule over 
non-Moslem races is one of extortion and oppression, 
varied by massacres, while over their co-religionists 
Turkish officials display greed, incompetence, and a 
hatred of all progress. 


The Ottoman Empire is necessarily a despotism, yet | 
the lawof succession appears expressly designed to | 


secure an incompetent despot, since it is the Sultan’s 
eldest male relative, and not his son, who succeeds him; 
and each Sultan fears his successor, and keeps him a 
prisoner and away from all educational influences. 
The real Turkish race, Sir Edwin believes, is dying out 
as a result of diseases contracted when soldiering, and 
the Moslem population is only partly maintained by 
immigration. Sir Edwin, however, is no bigoted Chris- 
tian ; he admits that Islam has made the Turk sober and 
clean. ‘“‘ His religion has helped to make and keep him 
a self-respecting man, jan obedient citizen, a man con- 
tented with his lot.’’ On the other hand, their fatalism 
leaves Moslems, as a rule, “‘ neither thrifty nor ambi- 
tious ’’’; and the low estimation of women, which is 
another consequence of their religion, deprives them of 
family life in the Western sense, and “‘ is an error fatal 
to the progress of the race.’ Apart from religious 
fanaticism, Sir Edwin Pears finds the Turkish peasant 
‘truthful and courteous, though ignorant,’’ and the 
uneducated classes of all the population of the Empire 
are usually honest when in positions of trust. An 
official, however—and all well-to-do Turks are officials 








* «Turkey and its People.” By Sir Edwin Pears. 
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| political and economic 
Empire, the book contains a great deal of interesting | 
matter concerning the various religions practised on | 
No country retains so many | 


2 

(May 4, 1912, 
—as a rule ‘‘* becomes imbued with the vices of the 
rotten system of administration which has been 
centuries the bane of Turkish life.’ 


‘ 
Vi 


Edwin makes out as good a case as he can for the Com- 
mittee in Macedonia and_ elsewhere. 


| 


Prominent | 


members were suspected of atheism and lukewarmness | 
towards Islam, so that it was imperative to conciliate || 


the ignorant Moslem. 
undoubted complicity in the later Armenian massacres ; 


But he seems to overlook their | 


their abuse of constitutional forms in the newly-created 


Turkish Parliament, their failure to maintain order and 
justice throughout the Empire, and their oppression of 
the non-Christian population. 

Of the two chief Christian races he has 


‘ hiohar 
a higher 


opinion that most Englishmen have formed; ‘‘ Arme- | 


nians and Greeks ’’ (he writes) ‘‘ have furnished the || 


brains of the Turkish Empire during the last two cen- 
turies.”’ The hatred which they inspire among the 


crease in wealth and numbers, while the Moslems are 
declining in both. 

There is a little inconsistency between the views ex- 
pressed in different parts of the book. 
Edwin Pears seems to despair of improvement, as when 
he says that the Armenian massacres, deliberately 
planned by Abdul Hamid, were as bad as the Bulgarian 
atrocities. 


Chios, 1820-30, ‘‘ without recognising that there is a 
depth of brutality, a recklessness of human life and 
hatred of Christian men and women among the lower 
class of Turkish Moslems which is unfathomable.’’ Yet 


at the end he declares that development is possible in || 


Islam, that ‘‘ there has been improvement,’’ and that 
lurkish fanaticism ‘‘ has diminished and is diminish- 


In addition to all this first-hand information about the 


condition of the Ottoman 


both sides of the AZgean. 
survivals of ancient religions and ancient races as Asia 


Minor, and Sir Edwin Pears believes that every heresy | 


which once distracted the early Christian Church sur- 
vives somewhere or other in Turkey. 


THE CASE AGAINST TARIFF REFORM 


ALTHOUGH the fiscal controversy no longer takes the 
prominent place in the Press that it did two years ago, 


it still attracts a very considerable amount of public | 
The stream of literature on this subject, || 


attention. 
although diminished in volume, still flows freely. 
From the masses of publications which have been issued 
in the past upon this subject, one would almost be led 
to think that the question was completely exhausted. 
New aspects are, however, continually cropping up, 
and Mr Tod’s book consists very largely of viewing 
old grounds from a new standpoint. n 
the book is ‘‘ A Reply to the Case against Free Trade, 

by Archdeacon Cunningham, but the references 
made by Mr Todd to this work are rather few 
and far between, and he has contented himself with 
dealing chiefly with the aspects of the Free-trade con- 
troversy that have cropped up during the past few 
years. The book is a useful one, as it defines the 
stage which the fiscal controversy has reached, and 
will be of interest to economic students from the - 
ciseness with which the modern aspects are summarisee. 


he Case Against Free Trade," by Archdeacon 


* A Reply to “ 
ae (London: John 


Cunningham. By E. Enever Todd, M.A. 
Murray.) 


Sometimes Sir | 


It is impossible, he adds, to read of these | 
outrages and of the Greck atrocities, especially in | 


The sub-title of || 
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| NEW LOANS AND NEW COMPANIES. 


The new issues of the current year and date of 
opening of the lists have been as foliows :— 


Capital Applicatione. 
Amount First Purther 
Nominal Receivable by Payment Lia- 
Capital. Company. — —_ 
£ 


ISSUES OF THE WEEK— 
Ler Rubber 75% Conv. Ist ; 
| Mt. Deb. Stk.,at par (April 27) 15,000 .. 15,000 .. 1875 .. 13,125 
| 


4 a 
Ryle AEE Bae re ON 


Low W.P.) and Co., 6% Pref. 

£10, at.par (April 27) ...... 50,000 .. £0,000 .. 5,000 .. 45,000 
Poonsgalla Valley (Ceylon), £10 

\} Mt. ctdnctvwenben 7,000 .. 7,000 .. 7,000 
Serem 1 Rubber Estate, £1, at 

1] £2 Ay oil Pn cela akenandeae’ 12.493 .. 24,586 .. 24,986 
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| Amonnt previously reccrded.... .. ee €0,015,216 ee = eee 
| 
istrian Oil Investment 


Le eR Pe 112,753 .. 112,783 .. 5,637 .. 107,116 
Sandow's ¢ co and Chocolate 

} Co. 7% Cum, Ptg. Pref., £1 

|| at par April 29) isédeeaeewene 150,000 .. 150,000 .. 18,750 .. 131,250 
| Anglo-Canadian Finance Co., 10s 


j 
at Lis (April 29) .........04. 47,000 .. 49,350 .. 1,750 .. 37,600 
|} Trust and Loan Company of 

Canada, 4 % Deb. Stock, 
at 96% (April 30) .......... 600,000 .. 576,000 .. 30,000 .. 516,000 
| American Cyanamid Company, 
| Common Shares, $100, at 
| 
' 





$30 (April 30) «2... ..00-202. 80,000 .. 24,000 .. 4,000 .. 20,000 
| Do 6% Cum. Non- Voting Pref., 
| $100, icc 400,000 .. 340,000 .. 20,000 .. 320,000 
Anglo-Maike »p Corporation 6 % 
Conv. Deb, Stk., at 98 % 
| SO atin 194,860 .. 187,002 .. 9,743 ...:177,259 
|| Royal Mail Steam Packet Co. 
| Ordinary Stock, £100,at £110 
SOG SP uddiiedesstniannnie 900,000 .. 990,000 .. 45,000 .. 945,000 
| “nthe 


as .. 2,526,091 .. 183,741 ..2,342,350 
Total offered for subscription to date Total offered for subscription for the 


i in— whole year— 
}} M91... 000. ees —h—hUllU | [ere £191,759,352 
By | Peateetenesesee: acene GD |b Bi iecccccvccensees ees 267,439,053 
. | ee ecesccedcveceds SAN TOGIEE |. MBs ccccccccccee eeacees 182,356,783 
| E i iencacies senccopnese. DEM | Milbicéctuicdeccsacecens 192,203,751 
SUS cecccscccccceccccess §©TRAERAED | BEM ccc cccocccscccccsece 123,629,973 
| 4 ea ceccccccccecs TBISAIS | BEB cccccccccescccsess ++ 120,175,780 
| 1906 ...eescesereees cccoe 60257864 | 1906..... aaneudiaae eoeee 167,188,408 
| ; SEE coceonseescnanseiany GERI | diMbcasseseccscbosesee . 123,019,689 
| MG Noke cui dpesitie os 43,258,345 
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|| NATIONAL BANK OF TURKEY, 


|| Subscribed Capital - = 1,000,000 
Paidup- .- °° © = « £250,000 


| 
| 
| 
| President: Sim HENRY BABINGTON SMITH, K.C.B,, C.S.1, 
} 
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Head Office : : Cc ONSTANTINOPLE. 
Manager, H. P. KINGHAM. 





| THE aoe ee Committee: 
B ‘. SIDNEY rE EL, Chairman. 
ene HUGO BARING. . 8. GULBENKIAN, Esq, 
ROHENOUGH, Esq.,C.M.G, | R.H. MACAULAY, Esq, 
E. N. MEYER, Esq. 


| 
| 
| London Agency - - 50 CORNHILL, E.C. 
| Manager, R. HECHT. 
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' capital is said to be required in connection with the con- 
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NEW CAPITAL ISSUES. | 
New York City 4} _ ber Cent. Gold Bonds.— Messrs | 


Seligman Brothers have been authorised by the Comp- 
troller of the City of New York to receive and trans- | 
mit tenders for the issue of $65.000,000 4} per cent. | 


gold bonds, due March 1, 1962. The proceeds of | 
the issue will be used for the following purposes :— 
Rapid transit 


$20,000,000; various municipal purposes. $25,000,c00. The 
bonds will be offered for sale in New York by public tender 
on Tuesday, May 7th. They will be issued coupon or 
registered form, interchangeable at will, with interest pay- 
able March Ist at d September 1st in New York, in U.S. 
gold coin. Coupons can also be encashed at the holder's 
option at the office of the city’s agents in Lond yn, in sterling, 
at the fixed exchange of $4.87 per £ (equal to 49°28d per 


' 

| 

i 
railroads, $20,000,000; water supply, || 
i 

i 

i 

‘ 


and tenders will be transmitted by cable free of charge. A 
deposit of 2 per cent. (£2 per $500) should accompany each 
tender, ok shot ild reach Messrs Seligynan Brothers at or 
before noon on Tuesday, May 7, 1912. The balance is pay- 
able within five days after notification of acceptance. 


stock at 110 per cent. The capital of the company will now 
consist of {2,100,000 ordinary stock, {900,000 5 per cent. 
preference stock, £1,400,000 44 per cent. debenture stock, 
and {2,100,000 5 per cent. debenture stock. The additional 


struction of new steamers and for the general purposes of the 
business, which has rapidly developed in recent years. The 
fleet consists of 47 steam vessels, having a gross registered 
tonnage of 233,386 tons, and the company owns the whole of 


Royal Mail Steam Packet.—Issue of {900.000 ordinary | 


the share capital of the Pacific Steam Navigation Company 
owning 36 vessels of 169,126 tons. The R.M.S.P. rece sntly 
purchased one-half of the ordinary shares of the Union-Castle 
Line (the other half being taken by Elder, Dempster, and Co.). 
The directors of the R.M.S.P. state that depreciation on 
their own fleet was written off last year at the rate of 5 per cent. 
per annum on prime cost, and after transferring £40,000 to 
reserve and {40,000 to insurance fund a dividend of 5 per 
cent. was paid. The present price of Royal Mail stock is 120, 
but during April the price has been down to 107, and since 
the beginning of the year the lowest point touched is 97 
In 1911 the extreme fluctuations were 1074 and 71. The 
whole position of the Royal Mail has been change d by the 
Union-Castle purchase and the consequent increases of 
capital, and the value of the present issue cannot be judged 
by investors without their being taken more into the confi- 
dence of the directors than they have been so far with regard 
to the directors’ intentions in the future. 


The Trust and Loan Company of Canada 
(Incorporated in Canada).—Issue of {£600,000 in 4 per 
cent. debentures at 96, redeemable at par in 1947. The 
authorised share capital is £5,000,000, ot which £ 3,000,000 has 
been issued. Of this sum {600,000 has been paid up, and 
uncalled capital amounts to {£2,400,000. The present issue 
will bring the company’s total debenture debt to £2,997. 790, 
the present statutory limit being £3,000,000. The company’s 
assets, including uncalled capital, are valued in the prospectus 

| at £5,865,011, the largest item being £3,161, 146 for mortgages of 
real estate in Canada, against security valued at {8,000.000. 
This company was started in 1 1851, and since _ has paid an 
average of nearly 7} per cent. per annum on its paid up 
capital, the dividend rate since 1908 having bane 8 per cent. 
| The net profits for the past six years show a healthy in- 
crease, and amounted last year to £188,901, which, after 
paying debenture interest £88,003, left a surplus of £109,898. 
This covers the interest on the present issue nearly four 
times. The company’s Special Act of 1910 enforces that 
one-half of the profits over 6 per cent. per annum must be 
carried to statutory reserve fund, until this fund equals the 
amount of capital for the time being paid up. This fund 
now stands at £309,014. The company shows a steady 
record, and is in a sound position. The present issue is well 
secured, but the yield of less than 4} per cent. is rather 
low. 


Sandow’s Cocoa and Chocolate.—Capital £350,000 in 
175,000 7 7 per cent. cumulative participating preference shares 
and 175,000 ordinary shares, all of {1 each. The preference 
shares” are entitled to 20 per cent. of the remaining profits 
distributed after paying their 7 per cent. dividend. The pre- 
sent issue is of 150,000 preference shares at par. The com- 
pany will acquire the business and assets of Sandow, Limited, 
in relation to Sandow’s cocoa. The company acquires lease- 
hold premises, plant, machinery, goodwill, and other assets. 
It is said that a large sum of money has been spent on 
, advertising the cocoa, and the net sales are certified to have 
been 66,142 lbs in October, 1911, and 236, 617 lbs for 
February, 1912. The profits before charging advertising, 


ee | directors’ remuneration, or interest on capital were £8,302 
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for the four months ended January 31, 1912, and on a similar 
basis were £5,283 for February, 1912. What the cost of 
advertising has been is not stated, the vendors, how- 
ever, are to pay all liabilities up to the time the 
new company takes over the business. What the company’s 
expenditure on advertising is likely to be is not stated, but it 
is clear that little of the profits at the present rate would be 
left. The prospectus states that “ the directors estimate......... 
the profits will be sufficient to pay the £12,250 interest on 
the present issue, and leave a substantial margin......... after 
making allowance for advertising, &c.” But by “ making 
allowance for advertising,” do the directors mean paying for 
the whole of it as it is incurred, or merely writing off a little 
from a large item of intangible assets? Without being told 
what the real profits have been, investors cannot regard 
the venture as an attractive speculation. 


City of Winnipeg 4 per Cent. Stock.—The Bank of 
Montreal announces that letters of allotment for the issue of 
£960,000 City of Winnipeg 4 per cent. consolidated regis- 
tered stock 1940-1960 have been posted. 

American Cyanamid Company (Incorporated in the 
State of Maine, U.S.A.).—This company offers tor subscription 
$2,000,000 6 per cent. preferred shares of $100 each at 85 (say, 
£17), and $400,000 common shares, also of $100 each, at 30 
(say, £6). The issued capital of the company consists of 
$619,500 preferred and $2,500,000 common stock. The pro- 
ceeds of the issue are to be used to increase and develop 
works for the production of cyanamid situated at Niagara. 
The prospectus lays much stress on the value of the invention 
of calcium cyanamid as a fertiliser, and states that orders 
have kept the works busy during the past six morths. The 
prospectus states that the fertilising value of cyanamid com- 
pares with nitrate at 105 to 100, but is most vague regarding 
the market prices ot the two chemicals, stating that the price 
of cyanamid per unit of nitrogen is slightly the higher. As 
nitrate is higher than it has been for some years, a fall in its 
price would affect the sales of cyanamid. Applications will 
only be entertained for allotments of preferred and common 
shares in the proportion of 5 to 1. The shares cannot be 
recommended. 


Maikop Pipeline and Transport.—The Anglo-Maikop | 


Corporation offer at 98 £194,860 6 per cent. convertible 
debenture stock of the Maikop Pipeline and Transport Com- 
pany. The stock may be converted into ordinary shares of 
the company before January 1, 1915, or after that date will 
be repayable at £105 per cent. The issue is secured by a 
trust deed, which contains a floating charge in England on the 
whole of the Pipeline Company’s property, assets, and under- 
takings (which, however, are not valued in the advertised 
prospectus), and further provides that after satisfying the 
debenture interest, depreciation, and renewal fund, the sum 
of £20,000 shall be set aside for the redemption fund, if the 
net profits for the year exceed {80,000. The authorised 
capital of the company is £510,000, divided into 
500,000 ordinary shares of {1 each, and 200,000 deferred 
shares of is each. There are now 194,860 ordinary shares 
being issued so as to enable holders of the present issue to 
exercise converting rights. The company possesses a 60 per 
cent. interest in the refinery at Ekaterinoda, which is stated 
to be making a profit of £5,000 a month, and the output dealt 
with by the pipelines is said to be increasing. Mr George 


Tweedy, one of the directors, makes a very sanguine estimate 
Figures of net profits are not included | 


of the likely output. 
in the advertised prospectus and increased output is the 
basis for gross profit calculations. Should Mr Tweedy’s 


Sanguine estimates prove to be justified, debenture holders | 


would find conversion rights valuable. But the prospects are 
too problematical to attract the cautious investor. 

_ Anglo-Canadian Finance.—Authorised capital £200,000 
in 400,000 shares of 10s each, of which 106,000 have already 
been issued, and 94,000 are now offered for subscription at 
11s pershare. ‘This will bring the paid-up capital of the 
company to /100,000. The company has undergone re- 
organisation early this year, by which apparently the deferred 
shares (which were receiving 147} per cent. dividends) have 
disappeared. The advertised prospectus does not give 
sufficient details of this re-organisation, and leaves it 


uncertain whether or to what extent the capital has been | 


watered. Last year profits amounted to £8,206, which, 
unless largely augmented through the use that may be made 
of the proceeds of this issue, would be small for the £100,000 
capital. The absence from the advertised prospectus 
of more explicit information prevents the recommendation of 
this investment. 

British-Austrian Oil Investment. — Share capital 
£220,000, divided into 220,000 shares of {1 each. The pre- 
sent issue is of 112,753 shares, which is the balance ot the 
unissued capital. There are also existent £55,000 7 per cent. 
first debentures. The proceeds of the present issue are to be 
used to clear off the balance payable on the Rockefeller and 


Morgan properties, owned by the company. The Rockefeller | 
property is stated to be at present earning a profit at the rate | renewal, and carrying forward £18,223. 
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of £30,000 ‘per annum, and an estimated profit from ¢} —_ 
other wells is put at £45,000 per annum. In addition to this 
a profit of £90,000 is expected this year from resales to three || 
subsidiary companies about to be formed—though this of 


a 





a 

of || 

course must not be regarded as yet as an accomplished fact 
A sum of £36,850 is sufficient to pay the debenture interest | 


and a dividend of 15 per cent. on the ordinary shares. The | 
company owns extensive properties, on which it is proposed 
eventually to float at least 15 subsidiary companies. 





. *“% . . | h 
possibilities are perhaps considerable, but the prospects on 
doubtful to justify the risk to the smail investor, espec 
view of the uncertain position of the oil share market. 





LEGAL & GENERAL 


LIFE ASSURANCE SOCIETY. 


ESTABLISHED 75 YEARS. | 

THE PERFECTED SYSTEM OF LIFE ASSURANCE. i} 
| 

At the last 4 divisions of Profits, the Rate of BONUS declared | 


t 
| 
i 
r 
| 
. " i 
laily in 
| 
| 
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was COMPOUND, viz:— 


£1 18s. per cent. per Annum on the SUMS ASSURED 
and PREVIOUS BONUS. 


Head Office ° ° - 
City Office - - 


10 FLEET STREET. 
158 LEADENHALL STREET, 








COMPANY MEETINGS, &c. 


GREAT WESTERN OF BRAZIL RAILWAY COMPANY, 
LIMITED. 


| 
| 
| 
| 
| 
| 
| 
} 

The annual general meeting of the shareholders in the Great | 
Western of Brazil Railway Company, Limited, was held, on 
the 3oth ult., at River Plate House, London, Mr David Simson, 
M.Inst.C.E. (the chairman), presiding. 

The secretary (Mr H. Tattam) having read the notice conven- 
ing the meeting and the report of the auditors, 

The Chairman remarked that that part of Brazil which t 
railway served had been passing through stirring times, ; 
they were exceedingly fortunate in coming through it all s 
well. At one time it looked as if they might have suffered 
a notable diminution in receipts, instead of the increase show! | 
The bulk of the increase in expenditure was due to comets | 


he 


Cu 


bevond the control of the management. An increase in gross | 
nie : : . i - iactacel he | 
receipts implied mere traffic handled, and this could not be 
: ++} ° 4 +1. ativnaly 7 . 
done without expense, which, treating of comparatively low- 


rated short-haul traffic, such as theirs had hitherto been, might 
probably be normally taken at 50 per cent., so that the actual | 
7 


| 
| 
| 
loss in net receipts to be accounted for was some £25,000, and | 
of this a large part was due to the increase in cost of fuel alone, | 
| 

i 

| 

| 

| 


notwithstanding the fact that the consumption per engine mile | 
was 14 lb less. The rest was due to abnormal expenditure, | 
which would continue for some time yet, in bring the per- | 
manent way into better order, the necessity for which had been 
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th 


accentuated by the damage done by wet weather. 
RECORD RECEIPTS. 
the 


[he receipts again formed a record in the history od 
company, and on this occasion they had not been inflated by 


° ° e Tr : . 4 » rn lise t 
any increase in the rate of exchange. The increase was due to 
| a general development. During the year 1910, owing to paris | 
° e ° + . ceaction oO 1¢ 
failure of the rains, the crops in the northern sections of U 
thev 
t] 


system were not at all up to the average, whereas in 191! 
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transported showed an increase of nearly 15,000 t ms wi = 
i ne Te Wi 

the sugar transported was 13,600 tons more, and there was 


. T seINCIT in- 
an increase of some 3,000 tons in alcohol. The principal h 
as 
s 


| 
| 
; 1, uantity of sugar cane | 
had shown up very well indeed. The quantity of sugar ©! | 


ee ay m whi 
crease in the sugar cropcame from the Linoeiro line, from whi 
< Tv _ ne YT va 
alone there was an increase of 12,360 tons. The cotton : oa 
1 wees aie 3 sine an ir ‘ase of 5,330 tons, whist 1 | 
also very good, showing an increa: 593.38 adi 
cotton seed the increase was 18,030 tons. The only shortas 
was in the maize and mandioca crops. The expenditur: 


4 
had 


| increased from £3955424 to £449,429. Though they hoped soon |} 


. 1 + n 
: 7 at am ‘ at if 
to effect economies in some _ respects, he was afraid ti 


: ° ‘or instance, there 
others the tendency might be still upwards. For instan ON tai 
was little prospect of coal being obtained at the former prvt” 
for some time to come, if ever again. The board felt ents! 


to take a little credit for having laid in a sufficient st 


July next. 
DISTRIBUTION OF PROFITS. 


The actual result of working during the past year was that, 
after payment of all fixed charges and 6 per cent. on the | 4 
| ferred shares, there remained a balance of £78,223; Se eal 
| which the board proposed to pay the same ee a 
| 1910 on the ordinary shares, namely, 6 per cent., subjec 


. 10 to 
income-tax, placing £10,000 to reserve fund, and agg .s 
The year was 
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wouderful example of the progress of the company, for under 
the old régime the last payment of the Government guarantee 
would have been made in respect of the year ended December 
315 1910, and it was safe to say that, without it, in the year 
under review, under the old conditions, they would not have 
been able to declare a 6 per cent. dividend, if, indeed, it would 
have been possible to pay any dividend on the ordinary stock. 


In the report reference was. made to the purchase for £120,000 
of a railway, built and owned by the Companhia Geral de 
Melhoramentos de Pernambuco, a Brazilian one, formed for 
the purpose of exploiting the sugar industry in the. districts 
served by this company’s Sao Francisco section. The line in 
question had several large sugar factories on it, equipped with 
every modern appliance for the economical production of sugar. 
The line was of considerable strategic importance to this com- 
pany. 
PROMISING PROSPECTS. 

During the past year the various extensions had been pushed 

forward as well as possible, taking into consideration consider- 


ible physical difficulties, which had prevented rapid construc- 
tion, and also shortness of labour. In order to carry on the 


work of construction, the board issued in October last 25,000 
preferred shares and 25,000 ordinary shares of £10 each at par. 
The purchase from the Companhia Geral de Melhoramentos 
would make it necessary in the near future to obtain more 
funds, which the board proposed to do by the issue of 4 per 
cent. debentures to bearer. With regard to the future, the 
prospects appeared to be good, and, should the directors be 
successful in obtaining a revision of contract with the Govern- 
ment (which they were seeking), and as Brazil was sharing 
in the general wave of prosperity ruling elsewhere, there was 
every prospect of maintaining their position. A cablegram had 
just been received from the manager, which read :—‘‘ Abundant 
rains over entire system giving promise record crop 1912-13.” 
In conclusion, the Chairman moved the adoption of the report 
and accounts. 

Mr H. C. Allen seconded the motion, and the Chairman, in 
reply to a question, said that the board had been considering 
the question of oil fuel, but had not yet come to any definite 
onclusion. 

The resolution was unanimously agreed to, and a final divi- 
dend of 6s per share, less income-tax, on both classes of shares, 
was declared, making 6 per cent. for the year. The formal 
business was then transacted, and a vote of thanks to the chair 
man and directors terminated the proceedings. 





LONDON BANK OF AUSTRALIA, LIMITED. 


The annual general meeting of the shareholders in the London 
Bank of Australia, Limited, was held, on the ult., at 
Winchester House, London, Mr David Finlayson (the chair- 
man) presiding. 

The London manager 
having read the notice « 
f the auditors, 

The Chairman, in the course of his speech, said: It is 
pleasant to have to present to you even a better return than the 
previous one, but I think it will be prudent to consider it for 
the present as being the outcome of another exceptionally 
bounteous year. At present business continues active, but there 


20th 


and secretary (Mr W. H. Barber) 
nvening the meeting and the report 


is anxiety as regards the autumn rainfall over considerable 
portions of the Continent, and a good fall will be very 
welcome. The general manager cabled to this effect on 


the 26th inst.:—Prices of wool, though rather lower 
than they were last year, and still more the vear 
before, remain on a fair level, and wheat is selling 
well and rather above the prices of this time last year. 


rhere has been a growing stream of emigration to Australia, 
pecially in the last two years, some 80,000 people on balance 
ng left these shores in that time to become citizens of the 
nwealth, and this cannot but add to the progress of 
the country. Since we last met there has been an Act passed 
by the Federal Parliament providing for the foundation of a 
Government Bank, which it is understood will be put in opera- 
tion so soon as the necessary arrangements can be made. The 
apital is to be 41,000,000, which is to be raised by the sale 
of debentures, and the bank is to do ordinary banking deposit 
and advance business. It would be premature to say how the 
perations of this new competitor will affect the existing banks. 
We nrust wait and see what policy is adopted. 


~ = 


THE BALANCE-SHEET. 


Referring to the balance-sheet, on the side of liabilities, other 
‘eposits and current accounts show the large increase of 
"0,725. Some of this is of a more or less temporary character, 
uding Government deposits, but the rest represents the 
ulations from successful industry, and though some of it 
* wanted for use in further extensions of enterprise when 





there has been time to find outlets for it, it may be hoped that 

< proportion of the increase will remain. Transferable 

ceipts remain practically unchanged. They are not 

you are aware, until 1917, but realisations of old assets 

if these deposits represent have proceeded satisfactorily, 

ind the deposits should all be repaid well in advance of due 

Bills payable and. other liabilities are less by £58,880, 

n ordinary fluctuation: Notes in circulation are only £23,226, 

reduced to £16,000, the sum of £148,646 having been 

— off since the issue had to be stopped on July 1st last, 
. 


ause the Government has assumed the sole right to issue 


ee 
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notes. On the assets side coin and money at call show an 
increase of £196,471, investments and bills receivable a reduc- 
tion of £135,980 and investments against note issue. are 
£105,230 less. This last, of course, is caused by the payment of 
our note issue, and the securities so discharged have not yet 
been sold, but are merged in the previous item of investments 
and bills receivable, the two together showing a reduction of 
4,241,210, which is due to a smaller amount of bills purchased 
in Australia on hand at the close of the year. Advances show 
the considerable increase of £430,168, due to the activity in 
trade. It is believed that every care is taken in the selection 
of advances. The managers have it impressed upon them that 

ion. Liquid assets are 


Safety must ever be the first 
liabilities, ex the transferable 


over 35 per cent. of 
deposit receipts against which special assets are held of ample 
value. 











onsid 


u 
- 
i 
ey 


PROFIT AND LOSS ACCOUNT. 


and loss acc 


Turning to the profit 
I 











have changed the method of setting out th by deducting 
appropriations for reserve, and, on this occasion, a sum for 
credit of officers’ guarantee a provident fund before showing 
the sum available for distribution. The gross profits for 1911 
were £5,200 higher than in 1910, and the interest on trans- 
ferable deposit receipts is £3,700 less, owing to payment of an 
instalment in April, 1910, and this brings out an improvement 
of £9,021 on actual earnings. before charging managemen 
expenses. These last are £5,200 more. Of this charge salaries 
and general expenses account for almost £3,000, caused by 
growing business and also from the necessity of increasing 
salaric Remuneration for every kind of labour has risen 
materially in Australia, and there is no avoiding increased 
harges under this head. Taxes are £2,205 higher, partly 
income-tax, but chiefly land taxes in Australia, which represent 
a full year’s impost on this 1sion against six months’ in the 


previous balance-sheet. The increase shown is after allowing 
for a saving of some £800 in the note tax. Unfortunately, there 
does not appear at present to be any prospect of relief in the 
way of reduction in the rate of taxation. The directors having 
ippropriated £40,000 to reserve, that account is now £120,000, 
which, I feel sure, will be gratifying to the shareholders, who 
will also recognise the necessity of continuing to add to it as 

The £2,coo given to officers’ provident 
fund will also, I think, meet with approval. The dividend is 
the same as before, namely, 7 per cent. on preference and 
5 per cent. on ordinary shares, and the amount carried forward, 
£25,042, is more by £2,670, but in this is now merged the 
special sum of £2,578 set aside and referred to last report, 


sai 
which the auditors have since decided is the trect way to 
ved the adoption of 


opportunity offers. 


treat it. In conclusion, the Chairman m 
the report and accounts. 

Mr George Slade seconded the motion, which was, after dis- 
ussion, unanimously agreed to. The usual formal business was 
then transacted, and a vote of thanks to the chairman ter- 
minated the proceedings. 


ATLAS ASSURANCE COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Atlas 
Assurance Company, Limited, was held, on the 29th ult., at the 
Cannon Street Hotel, London, Mr Herbert Brooks (the chair- 
man) presiding. 

The general manager and secretary (Mr Samuel J. Pipkin) 
having read the notice convening the meeting and the report of 
the auditors, 

The Chairman, in the c 
directors have much pleasure in 
putting before you a report and statement of accounts 
I think will be considered quite satisfactory. I shall be 
pleased if we can show you such a good result every 
feel justified 


| 


Your 
meeting vou again, and in 
which 
quite 
, and 
in declaring a dividend at the increased rate of 
last year—namely, 6s per share, or 25 per cent. on the paid-up 
capital. 


urse of his speech, Lid : 


~ 
year 


LIFE RESULTS. 


Referring, first, to the life department, you will see, if you 
refer to your report, that the business has been fairly well 
maintained. The number of new policies shows a slight in 
crease. After reassuring our surplus amounts, the net new sums 
assured show a slight increase on those of 1910. The claims by 
death show a total of £151,000, as compared with £142,000 odd 
in the previous vear, and are still well within the expectations 
of mortality. The amount of claims other than by death—that 
is, by maturity of endowment policies—was considerably larger. 
This; however, as you are aware, is not detrimental to the 
company’s profits or its soundness, and shows the growing 
favour with which policies payable at: fixed dates are regarded: 
There is an item in the account of ‘ writtem off securities, 
£2,607,”’ and in these days of depreciation of securities, I think 
it is a subject for congratulation that the amount is not larger. 
(Hear, hear.) The result of the year’s operations in the life 
department shows an addition to the funds of £27,000, bringing 
them up to £2,113,216 invested in sound securities, which stand 
in the balance-sheet at amounts in the aggregate below their 
market value. (Hear, hear.) 

. THE FIRE FUND. 

With regard to the fire fund, I am glad to sav that our 
premium income is practically maintained, in spite of the 
largely : increased number of companies competing for fire 
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business, as compared with a year or two ago. The premiums 
amount to over £1,040,000. The result, of the year’s trans- 
actions, however, as I said before, does not compare very favour- 
ably with that of the previous year, and this is the experience 
of others engaged in the business. Fires seem to have been 
above the normal in nearly every part of the world, and our 
losses have reached 53.9 per cent. of the premiums—a rate 
which, however, is not excessive. We still, however, show the 
substantial underwriting profit of £89,300, and after trans- 
ferring the sum of £30,700 to the profit and loss account, the 
fire fund is raised to over £1,066,500—(hear, hear)—and I am 





very pleased to call your attention to the fact that this places | 





THE ECONOMIST. 





| 
| 
j 


us in the sound position of raising that fund to a larger amount | 


than our premium income. (Hear, hear.) 
that the proprietors’ securities in the aggregate stand in the 
balance-sheet below their market value, and there is no depre- 
ciation to be provided for. 


ACCIDENT BUSINESS. 


The various branches of accident business show some increase 
in the premiums—namely, £32,000, compared with £25,300 in 
1910. In view of the circumstances of this class of business we 
have deemed it necessary to increase the estimate for outstand- 
ing claims, especially since, when cases under a very indefinite 
Act of Parliament do come into the Courts, the sympathies of 
judges and juries still tend in favour of the claimants. Rates, 
however, I am pleased to say, have been somewhat raised, and 
I hope we shall reap some benefit from this. The small profit 
made on these branches of the business has been left to increase 
the accident funds. The sinking fund and capital redemption 
account shows an increase in the fund of £10,300 on the year, 
and this surplus is left in the fund for the time being. 


PROFIT AND LOSS ACCOUNT. 


If you will turn to the profit and loss account you will notice 
that the interest on the proprietors’ assets—that is, excepting 
the life and sinking fund interests—amounts to £45,996, or, 
with the commission on the life business, to over £51,000; and 
you will notice that after paying certain special expenses, in- 


come-tax on profits, and interest on debenture stock there is | 


left a sum of £66,000 for dividend. This provides for 6s per 
share, the same as last year, which the directors have declared 
as the dividend for rorr. 
and Suffolk Equitable Insurance Society’s shares, authorised at 
the extraordinary courts of July 28th and August 1sth, has been 
carried out, and the process of rearranging the business is now 
proceeding. A certain amount of unsuitable business is being 
eliminated, and certain alterations made, and the actual result 
of the working will not be evident just yet; but your directors 
still believe that the acquisition will prove to have satisfactory 
results for this company. I think that, on the whole, the 
shareholders may be congratulated on the present position and 
prospects of the company, in spite of the ever-increasing keen- 
ness of the competition they have to encounter. In conclusion, 
the Chairman moved the adoption of the report and accounts. 

Mr F. A. Johnston (deputy-chairman) seconded the motion, 
which was unanimously agreed to, without discussion. The 
usual formal business was then transacted, and votes of thanks 
to the general manager, managers, actuary and staff of the 
company terminated the proceedings. 





ROYAL MAIL STEAM PACKET COMPANY. 


The annual general meeting of the proprietors of the Royal 
Mail Steam Packet Company was held, on the rst inst., at the 
Cannon street Hotel, London, Sir Owen Philipps, K.C.M.G. 
(the chairman), presiding. 


CHAIRMAN’S SPEECH. 


The secretary (Mr C. E. Davies) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman said: Gentlemen,-—It is just nine years since 
I was appointed chairman of the company, and I again have 
to report a record of steady progress. At the first annual meet- 
ing at which I presided, when there was no dividend and very 
little for depreciation, more than one shareholder suggested that 
it would be better to wind up the company and sell the ships. 
I then requested you to give the board reasonable time, as I felt 
convinced that, with your support, the company could be 
restored to a sound position. It has been very hard work. 
but it has been very interesting work, and with the loyal 
support of an able staff we have at last restored the company 
to the front rank of shipping companies. (Applause.) I have 
always recognised that to be successful a shipping company 
must be financially strong, and we have made it our first con- 
sideration to provide for the depreciation of the fleet: but we 
have not omitted to add to the insurance fund, which now 
amounts to £300,000, and is, I believe, the largest in the history 
of the company, and a few years ago we established a reserve 
fund, which already amounts to the substantial figure of 
£120,000, or together £420,000, and this is exclusive of 
the large funds held in reserve by subsidiary companies in 
which we are interested. ; ‘ 


A POLICY OF SAFETY. 


We have been criticised by some 


larger dividend than 5 per cent. It is true that if we h 

5 nt. ave 
erred we erred on the side of safety, and this policy has again 
and again received the approval of the proprietors. Our policy 


for not recommending a 








—— 








I am pleased to say | 


The proposed purchase of the Essex | 





lee 
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has been one of sound finance, coupled with reasonable ex an. | 
sion. We are now able to meet the largest of our fori . 

competitors in friendly conference on terms of equality We 

neither ask nor want any special favours or privileges ; : 

have said before, we only desire “a fair field and no favour n | 
As you are aware, we recently acquired one-half interest in the | 
ordinary shares of the Union-Castle Mail Steamship Compan a 
Limited, and we believe that this acquisition will not ‘oak? 
extend our influence, but that it will still further strer, thes, | 
the company’s position, and I hope that it may lead to the | 
trade between South Africa and the Mother Country, which the 


as I 


Union-Castle Company has in the past done so much to 


; ee ; develop, | 
being not only maintained, but greatly increased both in volume || 
and value. When negotiating for the purchase of the Union. |} 
Castle Line we did so on a cash basis, and by the terms of the i} 
agreement we had, in conjunction with Messrs Elder, Den pster, || 
and Co., Limited, to find a sum of over five million pounds 1 


in cash by April 18th. You may be interested to hear 
that on the date named we paid the full purchase me ney 
in cash by a cheque on the Bank of England, and although | 
this transaction only took place thirteen days ago, neither this |! 
company nor Elder, Dempster and Co., Limited, in which | 
this company is interested, owe one penny to any of their 
bankers in connection with this large transaction. (, 


THE CHAIRMAN VISITING SOUTH AFRICA. 


We are holding the annual meeting this year somewhat earlier | 
than usual, as I am leaving for South Africa on Saturday next, 
in order not only to make the personal acquaintance of the 
members of the South African Government and South African | 
shippers, but also to learn by inquiry on the spot what are the 
wants and requirements of the great Sub-Continent, with the | 
future development of which the Union-Castle Line is so closely | 
bound up. The trade with South America, with which this || 
company is so closely associated, continues to expand, and to | 
meet the growing requirements of our South American service 
our new mail steamer “ Arianza,’’ which is rather larger than 


(Applause.) 


| the ‘ Asturias,” will shortly take her place in the mail line | 


from Southampton to Buenos Ayres, whilst our three new inter- 

mediate passenger steamers of the “D” class are nearing 

completion and will inaugurate a new intermediate passenger 

service between Liverpool and South America, and I trust |) 
that these additions to the fleet will enable the company to | 
maintain the premier position which it has so long held in 
the South American trade. No one connected with the old 
Royal Mail will ever forget that the company was originally 
granted a Royal Charter in 1839 to carry on a mail service | 
between Great Britain and her West Indian colonies, which | 
service we have carried on ever since the company was in- | 
corporated, although in recent years at a heavy annual loss. 


VICISSITUDES OF THE MAIL BUSINESS. 


You may be interested to-know that during the nine years 
I have had the honour to be your chairman, the year 1g11 was 
the first year in which the steamers employed in your West 
India mail line service earned their full depreciation, and a 
small balance over towards payments of interest on the capital 
invested in the business. I mention this because there are a 
number of people who consider the mail business very profit: || 
able. Three years ago we built two fine intermediate steamers 
for service between the West Indian Islands, and now that the 
West Indian main line appears to have returned to a self-sup- 
porting basis, I look forward to building some new steamers || 
for that branch of the company’s trade, which will not only || 
maintain but enhance the company’s reputation in those waters. | 
The work on the Panama Canal is steadily proceeding, and it | 
is possible that the canal may be opened in the latter part of | 
next year, and in any case it will be formally opened— barring 
accidents—on January 1, 1915. When it is opened, your direc- \ 
tors propose to develop the company’s valuable connections 
both in the North and South Pacific. 


CRUISING TOURS. 1] 


During the past year we have fitted out the ocean-cruising 
yacht “ Arcadian,” which has proved most popular in the New it 
York-Bermuda winter service, and in June next she will make |/ 
a series of tours from England to Norway and the Northern | 
capitals, whilst in the autumn she will make special cruises 10 
the Mediterranean, the Holy Land, and Egypt. From the num- 
ber of applications for berths which we have already received, I 
feel certain that she will prove a great success. 


I would like to 
take this opportunity of saying how much we are indebted to 
Lord Pirrie, of Harland and Wolff’s—who, I am glad to know, 's | 
rapidly recovering from the serious operation he has been | 
through—(hear, hear)—for the great personal interest he has |; 
taken in all the details of the fitting out of this vessel as am | 
ocean-cruising yacht. The past year has been an anxious one 
for those in control of large undertakings, owing to the cate i 
of unrest in the labour world, but we have endeavoured to deal || 
with each difficulty as it has arisen in a broad and reason- 
able spirit, and although the increase in the cost of working the 
steamers has been somewhat considerable, the financial resuit 
of the year has been satisfactory. i 


NEW SUPPLEMENTAL CHARTER. 


In view of the developments in the company’s business, the 
court of directofs petitioned the King’s Most Excellent Majesty 
for a further supplemental charter, to confer upon the company 
additional powers, including an increase of capital, and | + | 
gratified to be able to report that His Majesty, at 4 Counce! 


held on March 28th last, approved of the grant to the company 
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| of a new supplemental charter. Shipping is a business which | 
from its very nature 1S liable to ups and downs, but this com- 
pany and all its affiliated companies are strengthening their | 
position year by year. I never attempt to prophesy as to the 
future, but I look forward to the future of this company with | 
1} confidence, and, with the continued loyal support of the staff, 
both at sea and on shore, I trust that this great company and | 
its associated companies may continue to do their part to main- 
tain the prestige of Great Britain wherever the British flag | 
flies. (Hear, hear.) 
} 
| 
| 


THE ‘*‘ TITANIC ’”’ DISASTER. 


Both this country and America have been deeply stirred by 


ll that appalling calamity which has brought vividly home to us | 
\| that accidents will occur, notwithstanding the greatest care and | 
|| forethought of both shipbuilders and shipowners, but as public | 


attention has been directed especially to the question of the 
provision of ample boats, I think it will be of interest and satis- 
fa tion for you to know that at the time of the “ Titanic”’ 
calamity every Royal Mail steamer in every part of the world 
was provided with sufficient boats to accommodate every person | 
on board, both passengers and crew. (Applause.) I have had 
several letters from passengers and others on this subject, and I 
think this plain statement of fact will help to reassure our South 
American and other friends. I cannot sit down without refer- 
ring to one interesting anniversary which has taken place since 
I last had the pleasure of addressing you, and that is that our 
| colleague on the board, Captain Jellicoe—whom I am pleased to 
| see present to-day—on December 12th last celebrated the 7oth 
| 





iniversary of his joining the company as a junior officer, and 
I will wish him, on your behalf, that he may be spared for many 
years to take an interest in the affairs of the company to which 








he has devoted over 7o years of his life. (Loud applause.) 


HALF-YEARLY DIVIDENDS. 


| 
One matter more, and I have done. In the old days we sent 
out half-yearly accounts, but we discontinued that practice some 
| years ago, and have since been sending out half-yearly reports. 
| We do not propose to send out half-yearly reports in future, | 
| but we hope to do something which I think you will appreciate 
|| very much more, and that is to send out half-yearly dividends | 
| on the ordinary stock. (Applause.) I now have much pleasure 
‘That the report of the directors and the accounts 


“4 





and balance-sheet submitted to this meeting be and the same 
ure hereby received and adopted, and that a dividend of 2} 


er cent., less income-tax, making with the interim dividend 
s per cent. for the year, be and the same is hereby declared on 
the preference stock, and that a dividend of § per cent., less 
ome-tax, be and the same is hereby declared on the ordinary 


i| “Mr Alfred §. Williams (deputy-chairman) seconded the 
}} motion 

| DISCUSSION. 

| \ Giles said he had had the honour of presiding 


Mr C. &. 
the Union-Castle meetings for the last eight years, and a 
in addition to the interesting and im- 
| portant speech made by the Chairman might not be inappro- 
| priate. It was well to remember that the Cape and Argentina 
were about the same distance from England, and, therefore, 
some of the steamers used by the two great companies, the 

Union-Castle and the Royal Mail, were, at any rate in some 
| respects, so similar that they might be used in either service. 

The Union-Castle Company at the present moment was in a 

very strong position indeed, but this year the mail contract 
| between this country and the Cape would come to an end. 
Having regard to the fact that the Postal Act passed in 

Africa—— 
{ 
! 
j 
{ 


few words from him 


war 
— 


The Chairman appealed to Mr Giles, as an old friend, not 
to say anything which would render more difficult the delicate 
negotiations which he would have to carry out in South Africa. 

Mr Giles said he could quite appreciate the desire of the 
hairman, and he would accede to his wish. He had not, how- 
ever, proposed to say anything which would in the least degree 
| embarrass the chairman in his negotiations in South Africa. 
On the contrary, what he had intended to say would probably 

Under the cir- 
umstances he could only say that, whatever position the 
Union-Castle was in, whether to negotiate or to compete for 
traffic, the Union-Castle and Royal Mail Companies together 
were in a much stronger position. There were several present 
who felt in a somewhat difficult position through being dis- 
possessed of their shares in the Union-Castle Company—that 
Was his position, after being a shareholder for over 35 years— 
ut he wished to remind shareholders that the circumstances 
| of the trade with South Africa were so good and that the 

Prospects of an increased trade with the East Coast were so 





have been of considerable assistance to him. 


o 


good that before long it was perfectly clear that some new 
“ips must be built to carry on that trade, so that the old share- 
}| Boicers might have a fair prospect of again acquiring an 


|, ‘nterest in the trade of a continent which, having regard to its | 
late, fertility, and labour conditions, was likely to become | 
irge a producer of export traffic and freights as any 


continent or any place in the world. In conclusion, he wished 





xpress the hope that in his journey to South Africa Sir 

wen Philipps might be successful in his negotiations on behalf | 
— and the Royal Mail companies. (Applause.) 
_ Mr H. Samuel said that he had had some 35 years’ ex- | 
| “rience im South Africa, and had always had the greatest 


admiration for that great pioneer of South Africa, the late Sir 


_ 
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country he was always able to influence capital in favour not 
only of the Government there and the country at large, but also 
of investors, who had reaped enormous benefits from his far- 
sightedness. He (Mr Samuel) wished the chairman God-speed 
in his mission. 

Mr Scott asked what would be the speed of the company’s 


| new boat, the “ Arlanza.”’ 


The Chairman replied that the “ Arlanza”’ was intended to 
be run in the company’s regular service, and was being built 
on similar lines to other steamers. 


"7 
971 
Donald Currie. When things were at their worst in that 


It was no use having one 


| boat which was a racehorse or an ocean greyhound and others 
| which were not so fast. 


No doubt what Mr Scott wanted to H 
intended to accelerate the service to 1 
That was a question which was constantly 
before the board, and he hoped that before long they might be || 
able to accelerate the service, because at present many steamers } 
| 
} 
! 


know was whether thev 
South America. 


which went very much more slowly than the Royal Mail boats 
proceeded direct, leaving out various ports, and were 
thereby to shorten the journey very much. It was quite possible 
for the Royal Mail Company to shorten the journey to Buenos 
Ayres at any time they might deem it desirable by leaving out 


able 


certain ports. | 
The resolution was then submitted to the meeting, and |} 
unanimously agreed to. i 
i 


FORMAL BUSINESS AND VOTES OF THANKS 

On the metion of the Chairman, seconded by Mr Williams, || 
Captain J. H. Jellicoe was re-elected a director. 

Captain Jellicoe thanked the proprietors for re-electing him, |} 
and said he would do all in his power to further their interests. |} 
{Applause.) 

On the proposition of the Chairman, seconded by Sir Joseph 
Savory, Bart., Mr Spencer H. Curtis was also re-elected a | 
director; and, on the proposition of Mr Cuff, seconded by 
Mr Tait, Sir Richard Pennefather and Mr C. L. 
reappointed auditors. 

Mr Fookes, in proposing a vote of thanks to the chairman, 
directors, and staff, observed that the present position of the 
company was due to the foresight and energy of the directors, 
but, no matter how energetic they might be, if their policy 
was not well carried out by the staff their efforts would be of 
little avail. 

} 
} 
| 


Nichols were 


Mr Arthur Holland seconded the motion, and said that the | 
proprietors were to be congratulated upon the results which had 
attended the progressive policy of this company since Sir Owen | 
Philipps became chairman nine years ago. They were now 
receiving a 5 per cent. dividend, and the price of the stock | 
was mounting up as if a very high dividend was expected next | 
time. It was greatly owing to the assiduity of the chairman | 
and his colleagues and the able way in which they were backed 
up by the staff that the company was in its present position 
(Applause.) 

The resolution was cordially 
having made a brief 
terminated. 


carried, and the Chairman 
acknowledgment, the proceedings then 








ELDER, DEMPSTER AND CO., LIMITED. 


of the 
was held, on the 2nd 
Sir Owen Philipps, 


shareholders 


The annual general meeting 
Dempster and Co., Limited, 
Winchester House, London, 


chairman), presiding. 


Elder, 
inst., at 


K.C.M.G. (the 
DIRECTORS’ REPORT. 


last stated that the profit for that pericd amounted to £236,899, 
as compared with £228,619 for 1g1o, and that, after adding 
the amount brought forward and deducting the interest on 
debentures and the dividend on the preference shares, there 
remained a balance of £178,736. It was proposed to add to 
the general reserve (including {£15,000 provided for by the 
articles of association) £50,000, to write off the discount on 
the “A” debentures, issued since accounts were 
£60,000, to write off on account of expenses of debenture issue 
£20,000, to allocate for dividend of 10 per cent. on the ordi- 
nary shares, interest on the amounts paid up in advance of 
calls and dividend on management shares £13,800, leaving to 
be carried forward £34,936. The report went on to state that || 
the results obtained by the steamers employed in the West | 
African trade had been adversely affected by the higher cost | 
of working, including the increase in wages, labour, coal, &c., || 
but that the earnings of the steamers in which the company | 
was interested which were employed in other parts of the | 
world had shown a considerable improvement. The dividends 

on investments during the past year amounted to £179,871, | 
being over 6 per cent. on the book value of the company’s |} 
investments, as compared with 5% per cent. for the previous | 
year. As mentioned in the previous report, the contract for 
the direct mail and passenger service to Jamaica had expired 
by effluxion of time. There did not appear to be any imme- 
diate prospect of the renewal of the contract on a commercial 
basis, so the Imperial Direct Line, Limited, sold their mail 
steamers. The result of carrying out the ten years’ Jamaica 
contract, after taking credit for the full subsidy received, was 
a realised foss to the Imperial Direct Line of over £216,000. 
This loss would have been much greater had it not been re- 
duced by profits made in other directions. The directors of 
the Imperial Direct Line, Limited, had since acquired other 


| 
| 
The report of the directors for the year ended December 31st | 
| 
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steamers, which were now all profitably employed in other | 
trades. The shares owned by this company in the Imperial | 
Direct Line; Limited, stood in the books at or below their 
market value: The directors had purchased, in conjunction 
with the Royal Mail Steam Packet Company, practically the 
whole of the ordinary capital of the Union-Castle Mail Steam- 
ship Company, Limited, and they were of opinion that this 
purchase would still further strengthen the position of the 
company, which had for’ more than 40 years been closely 
associated with the shipping trades of Africa. In order to 
keep pace ‘with the developments in the trade with West 
Africa, the board. were. having built two passenger steamers, 
with improved passenger accommodation, for the express 
service in West Africa. 


CHAIRMAN’S SPEECH. 


The secretary (Mr Picton H. Jones) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman said: Gentlemen,—Although this is only the | 
second annual meeting since the company was ihcorporated | 
as a limited company, it is just 43 years since the business was | 





j 
| 
| 
} 
| 
i 
| 
| 
} 


founded by’ Mr Alexander Elder, brother of the famous Clyde | 
shipbuilder, and Mr John Dempster, and I am pleased to 
say that both these gentlemen still take an active interest in 
the success of the company, although their partner and well- | 
known successor, the late Sir Alfred Jones, passed away in | 
the prime of life some two and a-half years ago. The business 
they built up has continued to expand and prosper, and, 
although originally only connected with West Africa, its ramifica- 
tions are now so far-reaching, and its interests so general, that, 
notwithstanding the fact that during the past year the West 
African trade has been adversely affected by the high cost of 
working, including the increase in the cost of wages, labour, 
&c., the earnings of the company in other parts of the world 
have more than offset the shrinkage in the profits in West | 
Africa. 





THE COMPANY’S INVESTMENTS. 

This company, although usually described as a shipping com- 
pany, would really be more correctly described as a large in- 
vestment company, as it owns shipping, industrial and general 
investments of a total value of over £2,800,000, on which the 
dividends amounted last year to no less than £180,000, and if 
this was realised by the public I feel confident that it would | 
not long be possible to purchase the 514 per cent. preference | 
shares at their present price. As you are aware, your directors, 
since the end of last year, have purchased, in conjunction with 
the Royal Mail Steam |Packet Company, practically the whole 
of the ordinary capital of the Union-Castle Mail Steamship | 
Company, Limited, and, seeing that this company has been 
closely associated with the shipping trade of Africa for over 
40 years, we are of opinion that this purchase will still further | 
strengthen the position of the company. This purchase, which 
was made on a cash basis, was satisfactorily completed on 
April 18th, and you will no doubt be glad to hear that, not- 
withstanding the fact that it involved a single payment of over 
£5,000,000 sterling in cash, this company does not owe one 
single penny to its bankers in connection either with this large 
transaction or any other. (Applause.) 


NEW STEAMERS FOR WEST AFRICA TRADE, | 


In order to keep pace with the development of the passenger 
trade with West Africa the board are having built two passenger | 
steamers with improved passenger accommodation for the ex- 
press service from Liverpool, which, I believe, will be highly 
appreciated by those whose business takes them to the West 
Coast. I have for a long time past felt that, while the Colonial 
Governments and the Liverpool and London Schools of Tropical 
Medicine have done much to improve the sanitary conditions of 
our West African Colonies, it was possible still further to im- 
prove the conditions of life of our European staff by the erection 
of greatly improved buildings. This matter has already re- 
ceived my serious attention. We are erecting improved build- 
ings at Lagos, Accra, and Calabar, and we now have under 
consideration the question of providing new and improved build- 
ings at Freetown, Sierra Leone. I hope that we may be able 
to: deal with other places on the coast in due course. 





REARRANGEMENT OF COLLIERY AND TRADING INTERESTS. 


Among the assets of the late Sir Alfred Jones which this 
company took over were shares in two collieries in South 
Wales, which were incurring a heavy annual loss. In fact, the 
total loss on working these collieries for the ten years prior to 
the reorganisation of the present colliery company—which we 
undertook shortly after becoming interested in the shares—was 
no less than £343,000, and the question as to whether we should 
at once permanently close the collieries—thus throwing a large 
number of men out of work—or endeavour to put them on a 
commercial basis, had to be seriously considered. We decided 
to adopt the latter course, and I am pleased to say that, in spite 
of the number of practical difficulties which had to be overcome, 
the collieries have ceased to lose money, and, in fact, during 
the past year, for the first time in their history, have made 
a small profit. (Applause.) Another asset which we took over 
was a trading business in Sierra Leone which was estab- 
fished many years ago by the late Mr John Pinnock, 
brother-in-law of the late Sir Alfred Jones. I have always been 
strongly of opinion that it is not the business of steamship 
owners to compete with the merchants who support them with 
their shipments, and we therefore took the earliest opportunity 


a 
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| first the figures relating to the crop returns, which are given 


| Of 400,000 lbs foreshadowed in the prospectus. 








r {| 
(May 4, 1912, | 
of transferring the trading business to a separate eal ; 
called the Sierra Leone Old Company, Limited, of whic) anys 
Harry Cotterell (chairman of the African Associat hich Mr 


} 
| 
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ion) j 


man. The idea appears to be very prevalent amone . aan 
section of the public that. a mail contract is a very pn: eon 
business, and to those who are of this opinion j think the 
examination of the results of the Jamaica Direct Mail C we 7 
would be instructive, as, notwithstanding the fact that f ae 
simple service the Government paid a subsidy for ten y seal 
£40,000 per annum, the net result to the Imperial Direct | ton | 
after taking full credit for the subsidy, amounting to /, aan 
was a realised loss of over £216,000. This loss wi ald } ve 1 on 


even larger had not the company been able to make money in 
other directions. Now that the mail contract has expired ang 





the mail steamers have been sold, the Imperial Direct C me a 
is earning fair profits in other directions, and the shar: ona 
by this company in the Imperial Direct Line have been ritten 
| down in the company’s books to their market value. (Apr lause ) | 
DEBENTURE STOCK ISSUE. 
Since the end of the financial year we have made an issue | 
of £1,000,000 § per cent. ‘‘A” debenture stock at / bet | 
in order at once to put our capital account right we have | 
decided to set aside out of the profits for the year a sum of || 
£60,000, to write off the whole of the discount on these “A” || 
debentures, besides adding £s50,0co to the general 1 serve, | 


instead of only £15,000, as provided for by the articles of || 
association. (Applause.) Shareholders will realise from these 
figures that the directors are husbanding their resources, and 
the company is well prepared, with its large reserve funds, to 
meet any competition from whatever quarter it may come, as 
while they have no desire to interfere with anvone’s asiness, 
the shareholders may rest assured that the board will alwavs 
take whatever steps may be necessary to maintain the company’s | 
position in the various trades all over the world in which the 
company’s steamers are employed. (Applause.) I now have | 
much pleasure in moving: ‘‘ That the report and accounts to || 
December 31, 1911, be approved and adopted; also that there 
be declared a dividend of 10 per cent. on the ordinary shares 
and 8 per cent. on the management shares, both less 
tax, the warrants to be issued on May 4, 1912.” 

Mr C. E. Davies seconded the motion, which was unanimously 
agreed to. The usual formal business was then transacted, 
and a vote of thanks to the chairman for presiding terminated 
the proceedings. 


income- 








GRAND CENTRAL (CEYLON) RUBBER ESTATES, LIMITED. 


The annual general meeting of the shareholders in the Grand 
Central (Ceylon) Rubber Estates, Limited, was held, on the 
30th ult., at the Cannon street Hotel, London, Mr J. Norman 
Campbell (the chairman) presiding. 

Mr C. S. Goodwyn (representing the secretaries, the Ceylon 
and Eastern Agency) having read the notice convenin 
meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: Taking 
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on the last page of the report, you will observe that the total 
crop harvested amounted to 406,061 lbs, against the estimate 
After deductions 
for sampling and dryage, the net output was 405,448 !bs of 
rubber, of the realised gross value of £96,482, which represents 
a gross average price of 4s od per lb. The cost of harvesting 
and laying down this crop in Colombo was £27,314, or 1s 4d 
per lb, and the selling charges, which include 1% per cent. 
commission, amounted to 11d per Ib, or a total of 1s 5%d 
per lb. The proportion of administration expenses in London, 
all of which are charged to revenue, amounted to £4,718, or 
3d per lb, thus bringing the total cost of the rubber to 1s 8%d 
per lb, and leaving a net profit of 3s 014d per 1b, as stated in 
the report. Your directors are of opinion that when the estates 
attain full bearing an annual crop of 4,000,000 Ibs will be 
harvested, administration charges upon which will amount to 
.30 of a penny, or, say, rather over one farthing per lb. 


A 
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TEA AND RUBBER CROPS. 


The tea crop harvested was 352,732 Ibs, which realised a 
gtoss average in Colombo of 7.19 pence and cost 5.19 pence laid 


down. The selling expenses amounted to £333, or 0.23 pence 
per lb, and the proportion of administration expenses to £513; 


equal to 0.36 pence per Ib, making a total cost of 5.75 pence 
per lb, and leaving a net profit of 1.41 pence. The rubber crop 
secured exceeded the prospectus estimate by 6,000 Ibs, and in 
this connection I may mention that the weather was most 
unfavourable during the first few months of the year, an 
abnormally short rainfall having been registered all over the 
rubber-growing area of Ceylon for that period. Turning to the 
balance-sheet, there are few items which need any rentark, 
as all particulars are so fully set out there. The additions to ), 
freehold and leasehold property amounted to £4,520, which || 
includes £1,046 for land and £3,474 for roads. £20,700 Was || 
spent on buildings and machinery and £37,920 for expenditure || 
in connection with cultivation and upkeep of immature areas. 

} 

' 


The £3,474 have been spent on construction of estate cart roads | 
in ofder to facilitate the general transport requirements of the 
properties. About’ five miles of these roads have been come 
pleted during the year, and there are still seven miles in course 
of construction, and further extensions will be undertaken as || 
required. | 


ante 




















1} produce in ¢ olombo, 





interim dividend of 3 per cent., which absorbed / 32,738 19s 1d, 
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DIVIDEND AND CARRY FORWARD. 


‘he profit and loss account shows a credit balance of £63,915, 
and out of this sum there has been written off £1,963 for depre- 
tion, £5,000 off preliminary expenses (leaving that account 
8,499), and £5,000 have been transferred to a coast advance 
, “After these deductions, and after the payment of the 
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i 
reserve. 


including income-tax, there remains, including the carry for- 
ward from the previous six months, a sum of £39,588 gs 8d, out 
f \ h the directors recommend a final dividend for the year 
f 2 per cent., less income-tax, on the amount of the capital 
yr the time being paid up—that is, £1,013,211 fully paid, and 
s 6d per share in respect of the 211,789 partly-paid shares of 





he company, which stand at the present moment with 10s per 
share called up. This will leave £6,809 10s 7d to carry forward 
to next year. The result of the 1911 working may, I think, be 
taken as quite satisfactory, and in accordance with the anticipa- 
tions of the directors, and lead us to hope that our prospectus 
estimates for ensuing years will also be realised. In view of 
the comparative steadiness of the market during the past twelve 

} notwithstanding the heavy increase in the supply of 


Ipt 
d that 


| 
the raw material, I think it may be hop prices will not 
be subject to violent fluctuations in the future, as a steady 
market cannot fail to have a beneficial effect and give increas- 
ing confidence in the rubber industry. r 





ESTIMATED RUBBER CROP FOR CURRENT YEAR. 


goo,000 ibs for the present year should be realised, given normal 
weather conditions, and the estimated cost of this crop laid 
down in Colombo is 1s 2d per lb, against 1s 4d last year. As 
stated in the report, we have sold roo tons first latex for de 
livery in Colombo during 1912 at Rs.3.50 per lb, which is equal 
or the equivalent of §s per lb sold in London. 
| We have so far been able to sell to advantage all the company’s 
, as this has saved the transference of funds 


| The directors are of opinion that the estimated crop of 
' 

| 

| 


to 4s 5d gross, 


from London, and the consequent loss on exchange which would 
| have resulted from that operation. Before I propose the adop- 
| tion of the report, I must mention the subject of the calls on 
| the 211,789 part paid shares. One of these calls will be required 
| immediately, and the call will be made payable on May 31st 
next. A further call of 2s 6d per share will, in all probability, 
be required in the autumn, but the date of this will, of course, 


| be fixed in accordance with the actual requirements of the com- 
| pany, and it is now too early to speak definitely on the point. 
In lusion, the Chairman moved the adoption of the report 
} and accounts. 

| Mr William Forsythe (managing director), in seconding the 





| account of his recent visit to the 
length the general working 
| the estates, which, he said, were in a high state of cultivation. 
| The resolution was unanimously agreed to. The usual formal 
ss was then transacted, and a resolution was 
| after discussion, renewing until December 31, 1915, the com 
pany’s agreement with the Ceylon and Eastern Agen 


motion, gave an 


properties. He described at sot 





The proceedings then terminated. 





CONSOLIDATED MALAY RUBBER ESTATES, LIMITED. 


The sixth annual general meeting of the shareholders in th 
( solidated Malay Rubber Estates, Limited, was held, on the 
2nd inst., at the London Chamber of Commerce, Oxford court, 
Cannon street, London, Mr George Gray Anderson presiding. 


The repres 


presentative of the secretaries (Messrs Shand, Haldane, 

and | having read the notice convening the meeting and the 
I t the auditors, 
The Chairman said: Gentlemen,—I assume that, as cus- 
I we shall take the report and accounts as read. The 
i ) of rubber secured for the past year was 401,897 lbs— 
an increase of 60,437 Ibs. on the 1910 crop—and was obtained 
| 141,840 trees—an average yield over all of 2.38 lbs per 


in view of the fact that 30 per cent. 
trees were taken into tapping during the year, the outturn must 


£ » tanned 
f the tapped 


be idered fairly satisfactory. The estimate for the current 
year 1s The average gross price realised was 


48 1ojd per Ib, a rather disappointing figure comparatively, 
t our rubber has hitherto been in the first rank. The 
due partly to the fact that a considerable portion of 
was smoked, and came to market at a time when that 

was somewhat neglected, and partly to a good deal of 

-unsmoked rubber coming forward in a spotty condition, the 

teal cause of which has yet to be discovered, but Mr Morgan, 

he chemist who is now engaged in research work in the 
rated Malay States, and whose advice we have had the ad- 

f receiving, considered that the spots arose from some 
condition in the factory. Be that as it may, Mr Morgan’s 


450,000 lbs. 
t 
t 
a 


Tr dations have been carried out, with the result that 
recent shipments show a considerable improvement in this re- 
Spect, and we have no doubt that our marks will soon resume 
the rmer position in the market. In fact, I understand the 
ads 7 


iupments show no signs of that spottiness at all. 
LABOUR AND ADMINISTRATION. 
Wing to the increased rate of wages and heavy medical ex- 


penditure, we have not been able to effect that reduction in the 
cost of production that we had hoped for, but with the im- 
proved physical condition of the labour force—which we trust 
may be maintained—and the clean, good order in which the 
estates now are, we have every right to look for further reduc- 


- a - a 











| 








tions in the cost of production, which for last year ran out at 
1s 8d per lb, ex warehouse, London—prac 1e same rate 
we realised last year—and in 
and managers’ commissi 
lb—a very moderate figure, I think. 


1 5 
nding rdaminictr 
1G1NgS A it 


ation charges, 
, amounts to 1s 1od per 
The expenditure on capital 
account for the past year has been very heavy, for in addition 
to spending about $16,000 on lines and wells, in conformity 
with Government regulations, we 2 


9° etal 
aquirectors 


have provided a new engi 
1ery for Atherton, and new drying-houses for 


I 
and extra machi 


both Atherton and Ainsdale, and over and above this weeding 
on the two new estates—Tulloch and Constantia—has cost a 
very considerable sum, but this work has been thoroughly done, 
and the money has been well spent, and, in the opinion of the 
visiting agent, we may c ently look forward to a steady 
reduct in expenditure under this heading k 





THE YEAR'S PROFIT. 


. 1? } y c 3 - ~ y g 
As will be seen from the accounts, the total amount of profit 
2 
I 





with lat 1 
apital was fully taken up by present shareholders, and the 
rroceeds thereof will place the company in an excellent finan- 
ial position. I wish to state that the directors endorse to the 


¢ 
nt Mr Mansergh’s remarks—which appear in the re- 


port—as to the hard and steady work of the European staff 
und é I you will hav 
n of their services. 
yption of the report 
so per cent n the 
1912, making, with 
ear, tree of income- 


A SATISFACTORY POSITION. 





Mr J. Loudoun-Shand, in seconding the motion, remarked 
that this was their sixth annual meeting, and that for the first 
three years the mpany was in its infancy. For th st three 
vears, however, they had given the shareholders dividends of 
So per cent., 100 per cent., and 87} per cent., making an 
iverage of 3g per cent. per annum for the three years. At the 
same time, they had very largely increased the value of the 
roperties with a very small addition to capital. not 
think anyone could gainsay that. Of course, the expenditure 
had 1 much higher than they expected it would be when 
hey began to plant rubber, not only on account of health, but 
because of the competition for labour. He thought he might 
say, however, that their labour was in a much more settled con- 


dition than when so much recruitin 
parts of the East. 

The resolution was unanimously adopted; the usual formal 
business was transacted, and a vote of 


East termi tat the on 
.aSt terminate the pr 


SELANGOR RIVER RUBBER ESTATE COMPANY, LIMITED, 


The fifth annual general meeting of the sh 


1areholders in the 
Selangor River Rubber Estate Company, Limited, was held, on 
the 3oth ult., at the offices of the Society of Incorporated Ac- 
countants, 50 Gresham street, London, Mr Néel Bingley (the 
chairman) presiding. 
The Chairman, in the course of his speech, said: Dealing 
first with the balance-sheet and profit and loss account, you 
will see from same that our total capital expenditure to the 
end of 1911 was £27,968 gs 2d, which, after deducting £1,635 
for value of the 573 acres forest and 81 acres opened, but not 
yet planted, at £2 10s, represents a cost of £23 10s per acre 
for the 1,122 acres planted, of which the 601 acres planted in 
1907 and 1go8 are now in partial bearing. The whole of the 
480 bonds of £25 issued in 1909, with the exception of five, have 
now been converted into ordinary shares at the rate of 43s 
premium for {1 share. It should be noticed that the initial 
crop of 23,069 lbs has been charged with 20 per cent. of the 
genera’? expenditure and upkeep, &c., besides the usual cost 
of harvesting, &c., and all London costs, including the interest 
on bonds, and that from the balance of £2,080 16s remaining 
to the credit of profit and loss, the total amounts incurred at 
formation of company for preliminary, underwriting, and 
brokerage expenses, amounting to £1,380 4s 2d, have been 
written off, leaving a balance of £700 11s 10d to be carried 
forward to current year. In other words, we have charged the 
whole of the preliminary and flotation expenses to the revenue 
of last year. The factory, the total cost of which will be about 
£3,000, is now completed, and the visiting agent reports that 
the manufacture of our rubber commenced there on the 16th 
ult. As regards the crop obtained of 23,069 Ibs, as against 
the manager’s first estimate of 3,000 lbs, raised later to 12,000 
lbs, it is of interest to note that the original prospectus of this 
company anticipated no crop for 1911 and only 15,000 lbs for 
1912, for which the manager’s present estimate is 100,000 Ibs. 
The 1911 crop was obtained from the 363 acres planted in 
1907, whilst tapping on the 238 acres planted in June, 1908, 
has been commenced this year. 
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ESTIMATES FOR CURRENT YEAR. 


$87,783, of which $32,253 is on capital and $55,530 on revenue 


} 
55; h 
c i en sce av 
account, which represents a cost of 1s 32d per 1b for the 100,000 | Penses ive 


lbs estimated crop. We have closed a forward contract for six 
tons of the 1913 crop at ss ojd per lb, and for the delivery of | 
one ton per month during the whole year at 4s gd per lb. 1 










tax, for the current year to all shareholders on the register at 
this date. Im conclusion, the Chairman moved the adoption of 


THE ECONOMIST. 


| thought it prudent to give way to a . als 

: ] > sai -e crystallised in etal 7 

The estimates for the current year show an expenditure of | 4:most be said to have crystallised into a principle, the resyj 
: . being that during the past financial year our 


saved, would have provided a handsome rat 
the increased volume of trade. 
will be the end of the sacrifice, because competit 


sistencies and complications of what goes by the name of a || 
National Insurance Act make it impossible to for 


(May 4, 1919. 


———aes 


7 s1107 
prejud 


increased by nearly £4,000, a s 


Nor can I promise that this 


Li I re Nsin 


think I am correct in stating that the first-named price is | the bait of tres carriage very largely as a lever to Ne 
almost, if not quite, the highest price contracted for 1913 crop. | Society 0! eee That business, I imag vill 
Negotiations are proceeding for the acquirement by this com- | a t bas i ea =e ea ge e- || 
pany of the adjoining estates of Carthusiana and Culloden, eee ee 1S oe = at oe ve e | 
with an area of 678 and 350 acres respectively, both of which are | = ne asking you, as usual, for a contrib iti nt 
by now fully planted. If this amalgamation is effected the com- | Make the provident fund up to £100,000. That id, after || 
pany will have an area of 2,231 acres under rubber, and a | crediting te it interest at the rate of 4 per cent., which the 
saving in costs and labour competition, &c., can be expected. | society has hitnerto paid upon its own accumu face 
I have pleasure in announcing that the directors propose forth- some, earnest, £06,833. and we refrain from a this || 
with to pay an interim dividend of 10 per cent., free of income- | year to supplement that figure, because the 
| 


the report and accounts. 

Mr W. Wreford Brown seconded the motion. 

Mr P. W. Parkinson, in the course of some remarks, said : In 
regard to the Selangor River Estate I have very seldom seen a 
property in better order. It has been well worked from the 
start, and great credit is due to Mr Bligh Orr for the way in 
which he has managed the property. The drainage has all 
been thoroughly and well thought out, and the condition of the 
estate is now absolutely first-class. There are few properties 
in the district I know of that are equal to it. 

The resolution was unanimously agreed to, and the Chairman 
next moved the re-election of Mr Thomas Mackie as a director. 

Mr Charlton, in seconding the motion, said : I have very great 
pleasure in seconding the re-election of Mr Mackie, and in doing 
so I should like to say, as one of the first shareholders of the 
company, that we have every reason to be satisfied with the 
manner in which this company has been conducted both by the | 
directors and by the management in the East, who have been 
responsible for the work done and the general upkeep of the 
estates. 

The resolution was unanimously agreed to, and the other | 
formal business terminated the proceedings. 














































ARMY AND NAVY CO-OPERATIVE SOCIETY, LIMITED. 


The fortieth annual general meeting of the shareholders in | 
the Army and Navy Co-operative Society, Limited, was held, 
on the 3oth ult., at the Caxton Hall, Westminster, London, 
Lord Ebury (the chairman) presiding. 

The acting-secretary (Mr H. M. Boehmer) having read the 
notice convening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: I am glad 
to be able to report that during the past financial year the 
business of the society has been well maintained. There has, 
in fact, as compared with the previous year, been an increase 
of receipts exceeding £70,000. (Hear, hear.) In this connec- 
tion, however, it is proper to point out that owing to the later 
incidence of the Saturday nearest to January 31st, the date 
upon which stocks are checked, the figures include the results 
of 308, as compared with 303 working days in the previous 
year. This is estimated to account for about two-thirds of the 
increase, but leaves a balance more than sufficient to justify | 
my statement, that the business has been well maintained. 
On the other hand, when we come to compare the net profit 
secured in the respective periods under comparison, trom one 
point of view, at all events, a slight shadow falls across the 
picture. In this branch of the comparison the extra days do 
not count as a factor, and the upshot is that while the turn- 
over shows an increase of {£70,000 the net profit remains 
practically the same; that is to say, the rate over the whole 
turnover shows a fractional reduction in favour of the con- 
sumer, who may be unable to observe the shadow which is 
obvious to the investor. But if the latter is sagacious, as no 
doubt he is, he will recognise that to maintain the volume 
of a business is of far more importance than to maintain 
the rate of profit which it yields intact, and it may not be 
out of place here for me to specify one or two of the reasons, 
for they are many, which in these days make it increasingly 
dificult to maintain both. (Hear, hear.) . 





FREE CARRIAGE OF GOODS. 


Tt has lately been said, with great truth, that the trade 
unionist has become the spoilt child of the Statute Book, and 
it may be said with equal truth that the ready-money customer 
has become the spoilt child of the retail trade. The rise of 
the co-operative store, and of the imitators who, after a fashion, 
followed in its footsteps, eventually so turned the scale in his 


shape which the society’s provident arrangement 


ié€ 
in future 
THE ACCOUNTS. 
Turning now tothe various accounts which we present, I have || 
no great hope of finding much to interest you there, use the |} 
numerous items which compose those accounts are old, familiar || 
and valued friends, the fluctuations in which do not this vear || 


balance-sheet, shows, it is true, a comparative 


| vening the meeting and the report of the auditors, 


< 5 esyme |i 


present any features of marked significance The figure denot- 
ing stock, which heads the column on the credit side of the 
increase ap- 
proaching £15,000, which, under normal circumstances, could || 
not be regarded with favour, but which is for the most part due || 
to exceptional supplies of stock needed by the Indian depéts in || 
anticipation of the Durbar. The item denoting stock is in all }| 
great distributive undertakings an asset of large dimensions, | 
and one which it is of essential importance should stand in the 
accounts at no more than a fair commercial value conservatively 
estimated—(hear, hear)—and I have noticed with surprise that 
in some cases the opinion of auditors is invoked as testimony 
to its existence and its worth. It is no part of the 
auditors to check or to value stocks, and I question whether, 
unless specially deputed for the purpose, they ever do so in such 
a manner as to make their opinion reliable on either of the 
above-mentioned points. ‘The only safe way, in my judgment, 
to check stock is to draw up the sheets from the actual articles 
at cost price, and then to have those sheets compared with the 
articles, as is done in this society, partly by the directors and 
partly by other trustworthy officials, altogether independent of 
the departments in which their investigations are made. When 
this process is completed, and a reasonable depreciation de- 
ducted, the management itself can vouch both for the existence 
of the stock and for its value, and are in no way dependent upon 
testimony, the grounds of which must be superficial and may be 
misleading. (Hear, hear.) In conclusion, the Chair: 
the adoption of the report and accounts. 
The Earl of Lauderdale seconded the motion, whi 
discussion, unanimously agreed to. 








dutv of 


lan moved 


h was, after 
The usual formal business 


was then transacted, and a vote of thanks to the chairman, 
directors, and staff of the society terminated the pr lings 








CH. DRECOLL, LIMITED. 


The fourth annual general meeting of the shareholders in 
Ch. Drecoll, Limited, was held, on the 3rd inst., at the offices, 
32 Old Jewry, London, Mr Davison Dalziel, M.P. (the chair- 
man), presiding. 

The secretary (Mr R. Gordon) having read the notice con- 


The Chairman, in the course of his speech, said: The | 
| directors have again very great pleasure in _ presenting 
| to the shareholders a_ balance-sheet which shows the 
continued prosperity of the company. The balance-sheet pre- 
sented to you to-day contains such full and detailed informa- 
tion that there appears to me to be very little explanation 
required; at the same time, there are one or two points to 
which I should like to draw your attention, and which I think, 
| may possibly be of considerable interest to you as shafe- 
holders. 


THE COMPANY’S PROGRESS. 


This, as you are aware, is the fourth balance-sheet which has 
been presented to the shareholders, but even at this con paratively 
early stage of the company’s career I should like you to realise 
the advance that the company has made, and I may also take 
this opportunity of calling your special attention to a 
of the figures as they appear in the balance-sheet. I shou 





favour that he gradually rose to the position which is 
colloquially described as “top-dog.” (Laughter.) As the 
situation imptuved his pretensions grew, until now he not 
only wants ninepence for fourpence, but he wants it in double 
quick time and carriage paid. (Renewed laughter.) Upon this 
latter point he is specially insistent, and our archives are over- 
flowing with communications which, while fullv acknowledging 
the superiority of the society’s supplies and expressing the 
desire of the writers to profit by them, add that it is impossible 
for them to do so because John, Tom, or Harry deliver their 
goods free of charge, and the society does not. This, of 
course, seems to us very foolish, but to a limited extent, 
especially in connection with the motor. service, we have 





~~ 


like first of all to take the gross profits since the company was 
formed. In the first balance-sheet ended December 31, 1908, 
the gross profit was £124,830 gs 9d; in 1909 it rose to £126,980 
17s gd; in 1910, to £134,996 198 10d; and in 1g11—the balance- 
sheet before you—to £137,283 7s. The difference, an 
between the first year’s trading profit and the year a 
review shows an increase of £12,452 17s 3d. Now, with = 
lence to the net profits, which are arrived at after at 
for depreciation, writing down preliminary and other expe 7. 
and transferring ample sums to reserve, the net prohis aise 
able for distribution among the shareholders since a s 
of the company to the end of last December an —_ na I 
total of £241,671 12s 3d. We have paid in dividente lt 
am including the dividends which I assume it would be § 
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nleasure to sanction to-day as recommended by the board—the 
‘otal sum of £234,217 11s 6d. 








DIVIDEND PERCENTAGE ON CAPITAL. 


Those of you who have been shareholders from the beginning 

'| of the company know that this represents dividends at the 

tl rate of 12 per cent. per annum on the preferred ordinary share 

}| capital paid up and gs per share on the deferred share capital ; 

i! that is to say, in addition to 7 per cent. fixed preferential divi- 
Lond the preferred ordinary shares of the company, tl 


VY, these 


' 
| ahs have r¢ eived a supplementary dividend of 5 per cent. 
\| in each year. Therefore, the ordinary share capital has been 


in the few years of the company’s life not less than 48 
ner cent. in dividends. But these ample dividends have not 
been distributed without due regard to strengthening the com- 
pany’s business and reserves. They have been paid, as I have 
stated, after providing for full depreciation, where necessary, 
for bad and doubtful debts, after writing down preliminary 
expenses, which item in the balance-sheet now stands at 
£20,00 », and after transferring ample sums to the reserve fund, 
which now stands at the satisfactory figure of £26,175 15s 1d. 


MR AND MRS DE WAGNER’S SERVICES. 


I think I shall not be considered as going too far when 
I express the gratification that the board feel at the continued 
prosperity of the company, and when I convey to you our 
congratulations at the admirable manner in which the business 
is developing itself, and at the same time ask you to join us 
in congratulating and thanking Mr and Mrs de Wagner for 
the careful and painstaking way in which they have safe- 
guarded the interests of the company since its inception. Mr 
de Wagner and his wife are untiring in their efforts to continue 
the prosperity of our concern, and I think that the share- 
holders will join the board in thanking them most cordially for 
the admirable work which they have done, and not only during 
the past year, but ever since the company came into existence. 
(Hear, hear.) The Chairman then expressed his willingness 
to answer any questions that might be put, and concluded by 
moving the adoption of the report and accounts. ; 

Mr Schlesinger seconded the motion, which was unanimously 
agreed to : 


DIVIDEND RESOLUTIONS. 


The Chairman: I now move:—“ That the payments of the 
quarterly interim dividends at the rate of 7 per cent. per 
annum, less income-tax, on the preferred ordinary shares made 
on April 1st, July rst, October rst, and January 1st be and are 
hereby approved and confirmed.” ; 

Lord Tenterden seconded the motion, which was carried 
unanimously. 

The Chairman next moved :—‘‘ That the supplementary divi- 
f 5 per cent., less income-tax, on the preferred ordinary 
, in respect of the year ending December 31, 1911, recom- 


r that tes ‘ 
for that year, be and is hereby declared payable on June 1st 
next.” ; . 


ad 


ywted. 

The Chairman further moved:—‘‘ That a dividend of gos 
per share on the deferred shares, as recommended by the 
ae tors in their report, be and is hereby declared payable on 
une rst next.” , 


unanimously. 
The usual formal business terminated the proceedings. 


s 


CALLENDER’S CABLE AND CONSTRUCTION COMPANY, 
LIMITED. 


The «<j OT ‘ : 
The xteenth annual general meeting of the shareholders in 
a re Cable and Construction Company, Limited, was 
Heid, on the 2nd inst., at Hamilton House, Victoria Embank- 


ment, London, Sir J. Fortescue Flannery, Bt., M.P., presiding, 
in the absence, through illness, of Mr Henry Drake (the chair- | 
man « I the company). 
/ The retary (Mr Walter Allnutt) having read the notice 
avening the meeting and the report of the auditors, 
; q me ( hairman said he thought they would agree that the | 
ort pre ented was of a satisfactory character. Some diffi- 
| Culies had been experienced in the past year in regard to 


tr wt 


rt, but owing to the conveniences which they possessed 
works at Erith, they did not suffer in so large a degree 
‘at cause as some other manufacturers. The company’s 

nial trade had been good, and they were doing their best 
_toster the friendly sentiment that existed between colonial 
stomers and the Motherland. In the United Kingdom they 


rans 
at their 
from t] 


had Demag : . 
= istomers of at least two generations’ standing, many of 


nem public authorities, and there was every sign of the con- 
ee of the best feeling between them. The business was 

ing extended in various parts of the world, and they had 
_. as€n a very large contract in Japan, which they hoped 
wleis al followed by others, as Japan was opened up in the 
‘er Of electrical enterprise. A big business had been done 
_) “ie company with the Post Office in connection with the 
eadah of the telephone system to that Department. Arrange- 
eee. had been made for the formation of a subsidiary invest- 
company, to be called Callender’s Share and Investment 
ca Limited. Callender’s Company held a certain number 
“* investinents in various power and light undertakings, which, 


eresvemeasenrennsneieemmcacenentnisia at erm 
a, 





mended by the directors in their report, and making, with the | 
interim dividends paid, a total dividend of 12 per cent. | 


Sir Wm. Bell seconded the motion, which was unanimously | 


Me Gchiactnas aie : : 
Mr Schlesinger seconded the motion, which was carried | 
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revented the money being 
As the result of the sale 
> amount of their holdings in those undertakings to 


though satisfactory in themselves, p 
utilised in their business as required. 
of a larg 







é 
the new Trust, funds would be obtained which would be avail- 
able for the immediate expansion of this company’s business. 
DIVIDEND AND BONUS. 
a] writ} + “Ann om ; sc 5 
Dealing with the accounts, the Chairman said that the profit 
had risen from £66,323 a year ago to £84,781 in the present 


accounts, and stated that it was proposed to pay a dividend 
on the ordinary shares at the rate of 1o per cent. per annum 
and a bonus of ss per share, both less income-tax, leaving 
£38,coo odd to be carried forward. In conclusion, the Chair- 
man moved the adoption of the report and accounts. 

Mr C. H. McEuen seconded the motion. 

Mr T. O. Callender (managing director) then addressed the 
meeting, and said he thought the results obtained in 191r must 
be considered favourable. There had been immense difficulties 
to contend against, such as the railway strike and other mani- 
festations of labour unrest. In order to secure the results 
shown in the report, they had had to extend their operations cn 
every side, and at the present time they had their own men 
working in Germany, in Belgium, in Italy, and in a few days 
they would be starting an important contract in Spain. In 
addition, they carried on work in Australia, South Africa, 
South America, and last, but not least, in India, where trey 
had their own office and practically a completely equipped 
branch. The contract in Japan, to which reference had been 
made by the chairman, was a very large one. They were also 
devoting at the present time a great deal of attention to China, 
where they had already established certain relations. With 
regard to the current year, the first three months had not been 
at all unsatisfactory. Their factory was busier than it had 
been for several years at this period of the year. Subject to 
there being no complications at home or abroad, the outlook 
was satisfactory. 

The resolution was, after discussion, unanimously agreed to. 
The usual formal business was then transacted, and a vote of 
thanks to the chairman, directors, and staff of the company 
terminated the proceedings. 


_ 


PUBLIO INCOME AND EXPENDITURE. 


REVENUE. 

Total Receipts into _— ae 

the Exchequer from, ~-—-R&CEIPTs.-——~ 
Week Week 


Apl.1,°12,,Apl.1,'11| ending | ending 


to to April 2i, April 29, 
Apl.27,'12./Apl.29, 11. 1912. 1911]. 
z £ £ £ 
Balances in Exchequer Ist April :— 
Bank of Engiand .o..s0--- +--+ 10,623,073) 12,518,374 - 
Bank of Ireland .....000-----+++++ 845,518, 1,027,797 oo ~ 
REVENUE. 11,468,591 13,546.17) a om 
CUSTOMS. cocceccccscseveseeersssss «eee! 2,005,060) 2,336,000 682,000' 1767,0CO 
EXXCiSC ccccccccccccccvccccesessseses 2,510,000 2,806,900 390,900! 554,000 
Estate, &c,, Duties .....cee-ceeeeeees 2,594,900 1,989,000 429,000! 352,000 
Stamps ..ccccccccccccceccecrsrercsecs 751,000 502 000 240,000; 163,000 
Land Tax ..cccccccccccccesesscscces 260 000 340,000 30,000 40,000 
House Duty .....ececeseeereceses wae 7 
Property and Income Tax.........-.. 3,599,000! 5,498,900 321,000! 422,000 
Land Value Duties .......+--++++. ae 20,000 50,000 10,000 10,000 
Post OFMCE ..cccccccccccecessecseres 1,920,900) 1,640,200 200.000' 190,000 
Crown Lands ...... ciedideiticeeat ieted 50,000 50,0C0 50,000 50,C00 
Receipts from Suez Canal Shares and 
Sundry Loans .......--eeseeereeees - a aa = 
MiscellameOus ...cecsccesescrreecnes 548,542 512.733 28,398 107,495 
VEVENLUCS cccccccccccecedsccceceses 14,255,542) 15,725,743 2757,308 2,655,495 


Toral. including Balance 25,724,133) 29.264,909 


EXPENDITURE AND OTHER ISSUES. 


Total Issues out of the Exchequer 
to meet Payments from 


7-— lssuns. —~ 
Week Week 
ending | ending 
April 29,) April 27, |April 29, 


Apl. 1,12, Apl.1,‘ll, 
to to 
April 27, 


1912. i911. 4912. 1Sll. 

7 £ £ £ £ 
National Debt Services .......---+++. 4,500,289' 4,559,672 ‘ns a 
Development and Road Improvement 

DEN, nuncardasddcececcan eadaenned 21,797 15,332 ee 15.332 
Payments to Local Taxation Ac- 

COUNGS, BO. ..-cccccccccsccccsccees: 190,000 100,380 aa 10,380 
Other Coneclidated Fund Servicer... 226,961 236,769 1,750 10,617 
Supply Services ....cececesecseereress 9 008,500 10,029,500; 2,042,000 2,754,100 


Hxpenditure.....sseceesccsceceees 13,947,547) 14,941,653 2,043,750. 2,770,429 


OTHER ISSUES. 
For Advances for Bullion .....++..+-. 
For Advances for Interest on Ex- 
chequer Bonds under the Capital 


200,000 200,000 ee ee 


Expenditure (Money) Act, 1904 .... 35,863 35,863 aa s 
For Treasury Bills (net amount)...... “e 4,000,000 oa 2,500,000 
Under Public Offices Site (Dublin) Act, 

BOGS setces agacheness Sabshenanweennns ee 25,00C ee 25,000 
Surplus Revenue, 1907-8, issued under 

Section 9 of the Finance Act, 1908.. me 7,500 os 7,500 


2,043,750 5,302,929 
Inc.orDec for Week 
11,077,904 9,540,448 + 710,008 —2542804 

462,819 719,440'—  16,450|— 104,630 


11,540,723) 10,059,888 + 695,558) — 2647434 


14,183,410; 19,210,016 


Balances in Exchequer :— 
Bank of England ...ccosccesceee: 
Bank of Ireland ....ceccccseseses 





Treasury Bills outetanding on April 27, 1912:— 





£ 
Bills issued ty Public Tender .........0-ssceeecceceeeceenes 3,000,000 
Bille ctherwiee fesaed .cccccccccccccccccccccccccccccccccoces 5,100,000 
Treasury, April 29, 1912. Potal... ccccccccccccecccs 8,100,000 


—_—- 
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, 1912, | 


hildren’s | 
Education | = — oe Re 


Feb. 17 38,891,906) 360,000 in) 27,939,205 35,527,731, 44,197,968 29 
Write » d " or Endowments" 21|39;90% 965 Sano = 37/584 beo iss Ooneoa| sae : 
ye ” 2310071133) 262,000 in) 27,988,795 (66,400,185) 53,976,775 30.532'3% 

‘ : ar. 6/39; f in| 28,252,860 5 4\29.:274 6 
Clerical, Medical & Genera! Life Assurance Society, & 13/57,980,538| 111,000 out] 28118625 leseL Ose! STaawen oes 
'38.337,559| 306,000 in} 28,0:0,70) (66,€03578, 56.182:402 28.756 a; 

16 St. James's Square, Pall Mall, London, S.W. 21)$8224;828| 352.000 in| 28498/880 \65226,52"| S828 or.osone Sa 
April 3}35 997,439} 158,000 in| 29,558,165 |62,664,885| 56,158.10: 248-9274 3, | 

1€ |36,393,091| 374,000 in| 28,541,680 |60,421,026| 52,299,919 25,901 41) es" || 
27|57-817,240 475.000 in 38.6% 220 S085 673) 51 027,830,27,638,020) 459 || 

= —— — —___—_—_— |39,489,032 in 1835 (60,480,929! 48,989,323'29 299,196, 43: || 
| Dos Founded 1871. May 1/39,670,715! 489,000 in| 29,059,600 59,387,589] QB ISZAGB ToC a | 


Accident and aan 





The following shows the amount of circulatio 

: ‘ Mm, Bullio: | 
departments, Banking Deposits, Banking Securities, | ns both 
Rate of Discount for three months ended May r, seen ‘eserve and 






























Cireuiation \Securitie: 
(exeludin in 
Abroad or Bank Post Deposits | Banking Reserve 
| Bills.) | Depart- 
ment, 


Date. i and 


% ot Reserve 
| to Liabilities 




















° Subjoined is our usual table, affording a comparative vy i 
Guarantee Corporation, Ltd. the Bank Returns, the Bank Rate ot iiesan, the ban of 
_ {Empowered by Special Act of Pesiement.) _ Consols, the Price of Wheat, and the Leadin 


iin ninesebigaat = ceili tanita ) g Exchanges during | 
ASSETS EXCEED .... £2,250,000. a period of three years corresponding with the present denen 
CLAIMS PAID OVER .. £9,000,000. _— as ten years back, viz. :— 


Accident insurance of ail kinds. 





} 
} 












l ; ; 

Employers’ Liability. Fidelity Guarantees. At corresponding date = April30, May5,  May4, | May5, Mayl, | 
Licence insurance. Fire and Burglary. with the present week. 41902. 1909. 190. 1911, 1912, || 
Public Liability. Motor Car. Excess Bad Debt. —— = —_——_———— | nae 
Bolter and Lift insurance. Circulation (excluding £ £ £ £ £ i 

Executorships and Trusteeships. Bank une bills} ........ 29,467,250 29,217,190 28,652,550 28,340,605 29,069,600 | 

Head Office~ Public deposits .... + 10,418,643 11,954,569 10,524,542 14,147,412 18,047,955 | 

MOORGATE STREET, LO NDON, E.C Other deposits ........ + 43,381,522 43,934,116 44,136,670 42,069,864 41,339,634 | 
Government securities..../ 14,804,157 15,368,812 13,819,432 14,971,344 14,155,¢13 | 

| Other securities .......... 32,675,595 3C,517,909 29,685,448 32,067'572 38071455 || 


Reserve of notes and coin 24,233,622, 27,694,910 28,701,134 26,914,450 19,061,115 | 
Coin and bullion.......... 35,925,872 38,462,100, 38,885,684 36,805,055 39,670,715 | 


Proportion of reserve to 


INSURANCE COMPANY. liabilities .........s000. 442% 494 523 473% - 4BA% 


‘ 


Bank rate of discount .... 3% 24 3 3% dhe 
ESTABLISHED 1824, Marketrate,3months’bills 2¢% { li * St 3 3 3 
Price of Consols ........+. 943 t54 B14 Bit 185 


FUNDS OVER Na eae £6,600,000. Price of silver per 02...... yea 2424 244d 24,4 28a 


FIRE (including Loss of Profits), LIFE, ACCIDENT, ILLNESS, AN UITIES | Average price of wheat .. 285 91 428 5d 330 Od | 30s ild 37s 10d 
PENSIONS, LEASKHOLD, BURGLARY, GLASS BREAKAGE, TRANSIT | Exchange on Paris (short) 25.174-224 25.154 16} 25.254-264 25.50.24 | 25.224.25 
OF SECURITIES, FIDELITY, PROPERTY OWNERS’ RISKS, MOTOR | — Amsterdam (short) 12-2355  Pilg-13 1214-13 1218-14 1213-14 
CAR RISKS, THIRD PARTY, AND WORKMEN'S COMPENSATION | ,—_ Hemburg (3 months) 2059-65 | 20.55-62 | 20.6771 20.6561 | 0.697 | 
INSURANCES EFFECTED ON THE MOST FAVOURABLE TERMS, Clearing-house return ... 239.328,000 311,759,000 340,095.006 333 211,000 514,422,000 
Edinburgh: 35 St. Andrew square. The amount of the ‘* other deposits " compared with the “other || 

London: 5 Walbrook, E.C. securities,'’ showed in 1902 an excess of {10,795,929 ; in 1909 an 

excess of £13,416,207; in 19ro an excess of £14,451,222; and in 


rere rere 
ROY AI Total Funds £17,433,941. 1gtr an excess of {10,002,292. In 1912 there 1s an excess of 
' : —_—— £7,362,179. 


| 
FIRE, MOTOR CAR, LOSS OF > | 
INSURANCE prorits, marine, LIFE, BANKERS’ CLEARING RETURNS. | 


ACCIDENT, FIDELITY, BURGLARY. The following figures from the official returns show the | 
COM PANY, —______——— amount of bills and cheques cleared at the Bankers’ Clearing | 
HEAD { 1 North John Street, LIVERPOOL | house. Special days are given separately, together with the| 
LIMITED. OFFICES ‘ 28 Lombard Street, LONDON. total increase or decrease to date in each case :-— 













Country 























; | 7 
’ Weeks Ending Town Clearing. | Clearing. Total. 
ieagenliniains occupies teeaienaiiniltigginplaanianiaad Psi ancien 
Ghe Bankers’ Gazette. 191 ee ee ee i 
January 1 to March 6.| —_2,731,351,000 | 244,182,000 _—2,975,843,000 
March 13 231,491,000 |  —22,614,.00 254,106,000 
oeerennemnaseeennen alata tilda - 293,338,000 | 23,567 000 316905000 || 
——~ 218,543,000 , 20,435,000 258,978 000 
a fame | Siiies | Maton 
405, 133 203, 
BANK OF ENGLAND. eae 300,443,000 | 26,454,000 326,877 000 
eal 239,653,000 | 22,387 000 262 040000 | 
Accounts pursuant to the Act 7 and 8 Victoria, cap. 32, for | May 351,350,K0 | 23,072,000 394,422,000 | 
th Ww y , , rile age . = . - ie ors cr? remy } 
e week ended Wednesday, May 1, 1912. att TOAD canccecsscancee: | 4,910,881,000 | 427,158,000 5,550,080 088 | 
7 } 2 5,205, | 
ISSUE DEPARTMENT. Corresponding total i911 .. 4,790,824,000 415 287,009 5 i | 


000 
Increase or Decrease ma + 120,057,000 1+ 31,871,000 + 131,928,000 



















































s e ___ Cheplima serpentine | 2°50 % 285 % |= 255% 
ania coneneguanannie | —______-— once aad | 
Notes issued ........ 56,717,580 Government debt.... 11,015,100 | Gross total in 1911 ...... .|  13,392,457,000 | 1,221,420,000 14,615,877 000 
Other securities .... 7,434,900 | , Do 1910 . 15,468 551,600 | 1,190,512 000 14,658 BA 
____| Gold coin and bullion 38.267,580 | Hengye oF Decrease int} TOO LL hye e = OS | 
56,717,580. 56,717,580 | ————__—— eo _ | 
| 
BANKING DEPARTMENT. ae isons — | 
£ 1 £ | Fourths” of the 
Proprietors’ capital .. 14,553,000 Governmentsecurities 14,155,013 Steck Bechange Pay Days. | Conssledey Dee | = = Mont. 
bee eeeeececeee 3,227,113) Other securities .. 33999.606 | Pe i . | 
Public deposits* .... 18,047,955 Notes ............, :271657980| im. | ee) | 3 | hen] 
Other deposits ...... 41,339,634) Gold and silver coin 1,403,135 | Jam 13 to Dec.29, 2,218,700,00C. Aug. 2 0, ane. 33,3590 
Seven-day and other ae 1912. (Sept. 1) 85,195,000;Sept. ees | 
billo 25 881 | py SE 88,814,000.0ct. 5 —47,246,000,0ct. 4 Sa 
ae aan , Bl.c.ccs.ss-|  121,480,000|Nov. 3, —47,464,000|Nov. 4 SRE 
77 193 583 | > a ah. * 3S. csccccads | 97,64! ,000!Dec. 1 69,758,000! Dec. s yw; 
Including Exch Savings Bi am Mar. 172777.7..| B71 7boo gan” 4| 56,206,000) _ 3 
xchequer, Savings Banks, Commiasi y OF. 14... .. +000. : Jan. eb. 
Bicthees ania oners of National Debt, and , | 95,615,000 Feb, 2 8686000 Fe) ‘3 ose 
; Ap). at 7 . | , ‘Mar. ¥ | 
Dated May 2, 1912. J. @. NAIRNE, Chief Cashier, | “| 105/489,000|4 pei j 69,721,000 Av. S500 
oo eee - changes in the principal accounts when — a 782,721,000 eg 235,700,000, «. | 2664808 
ared with last — =o | 190.503,000 
a wee lnanense, Resnanen, nee isi. oa TE are 250,036.00 ** 190 500 
nlatio i ; ‘ . we af \+ . Y aoe — 14,746,900) + * 
Paste teinaine May ant other Dil) v4» 418765 soseene goicge | Mindata vee|m 1% | co [o seome | c= NEE 
PION 0s 55a chinnsnncedccece sce. oe  \ 2 = st 547,736 sine anamied wre 568,736000 
Government securities ......... aed eeaia ie ‘+ seeeeeee 545,504 | @rose-total in 1911) — 2,218,700,000, . .. | 678,652 a 5596 865/000 
Other securities ........... vesdindinaditaias are See entero . 6 Do 1910 ..... e++|  2,261,385,000, 4. | 755,430,000) +. _. 28,129,000 
ie eneewesenteee soonpannes oe eccecce 856,855 Inc. or Deo, { '— 42,685,000, .. Lew 54,778,000) oe e 41% 
Mleiuttintinigsiaornn ne cing «| et... tle ISS Ue eS 
ET saumennusendsenebnnnetaneimancsedseens sid... snes Saieaieetaaeshe a * The fourth fell on Sunday. 
ee 
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Total to date......,108,625,900 113, 756,500 —5,130,600 4-51 

|| nIvERPOOL— 

‘| Jan. Lto Apt. 20 ......| 72,252,900 70,473,900 +1,779,000| 252 

| Week ending Ap!. 27... 4,394,800 4,077,100'+ 317,700) 7:79 

|| otal to date..e0e.. | 76.647, 74,551,000 +2,096,700, 2:81 | 

|| SIRMINGHAM— 

‘| Jan.1 to Apl. 20 ......| 21,590,000 20,341,300 +1,198,700 5-89 

|| Week ending Apl. 27 .., 1,059,500 1,132,900 82,400 7-27 | 

| Total to date......, 22,590,500 21,474,200 +1.116,300 5:1 

| WEWCASTLE-ON-TYNE— 

| Jan.1toApl.20. 15,863,409, 14,988,800 + 874,600 583 

| Week ending Apl. 27 . 790,100 998,900 — 208,800 20 90 | 
| Total to date...e.., 16,653,500 15 987,700 + 665,800 4:16 

| BRISTOL— 

| Jan. 1 to Apl. 20 ......| 10,985,000, 10,218,000 + 767,000 7:5 

| Week ending Apl. 27 . 641,000 630,000 + 11,000 17 

Total to date......| 11,626,000 10,848,000 + 778,000 71 

| EEIOESTER— 

|| Jan. 1to Apl. 20 ......| 4,332,700 4,127,300 + 205,400 4:97 

|| Week ending Apl. 27 . 198,700 242 000 43,300' 17°89 

| Total to date...... 4,531490 4,369,300 + 162,100} 3-70) 
} NOTTINGHAM — | 
|| Jam. 1to Apl. 20 ......, 5,353,800! 5,289,400 + 64,400) 1:21 

| Week ending Apl. 27 .. 306.900 238,800 + 68,100; 28°51 | 
| Total to date...... 5,660,700 5.528.200 + 132500 239 
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| Sie 2.40 AgL SY 0-00. - 103,022,700 107,244, 
Week ending Apl. 27 . 
















[1912 | 1911. | Ine. or Deo. 
| paNCHESTER- £ | £ £ le 


300 —4,221,600| 3-92 | 


5,603,200 6,512,200 — 909,000, 13:95 | 





| FOREIGN BANK RETURNS. 


The principal items in the latest weekl 


|| Corresponding statement of last year :— 
BANK OF FRANCE. 


i| Government securities . 
|| Diseount and advances... e 
| LIABILITIES, 








Silver 32,419,000 32.330.000 33,754,000 
15,704,000 15.704,000 15,704,000 
80 524,000 72,982,000 78,438,000 


y accounts published | 


by the leading Continental and the New York Associated Banks 
|| are compared below with the previous statement and with the 


Jomparative Increase 


{| May 2, April25, May 4, or Decrease. _ 
1912. 1912, 1911. Last tock Sank 
a scents ais : 

1] Assrrs, £ £ £ £ z 

|| Coim and bullion—Gold 129,175,000 129,604,000 129,202,000 — 429,02 — 27,000 


+ 89,000 — 1,335,000 
+7,542,00C + 2,086,000 








I - 213,189,200 209,299,000 214,011,000 + 3,890,000: — 822,000 

| Government deposits... 7,450,000 9,563,000 4,145,000 —2,115,000 + 53,305,C0O 

|| Private deposits ........ 26,854,000 25,519.000 25,985.000 +1.355,000 + 871,000 

i} ee = - -- 

| 

NETHERLANDS BANK. 

1] ; a ~ April 27, April 20, April 29, Last = 

| 1912. _— 1911. Week. Last Year. 

i] ASSETs. £ £ £ 

|| Coim and bullion—Gold 12.072,900 12,069,000 11,192,000 +  3,C00 + 880,000 

Silver 1,005,000! 997,000 2,195,000+ 8,000 — 1,190,000 

| Discounts and advances 13,039,000, 12,716,000 12,721,000 + 323,000 + 318,000 

i [ABILITIES 

|| Notes in circulation .... 25,254,200, 24,870,000 25,020,000 + 581,000 + 234,000 

fp EID. 0 vacccnunepence 245.000 279.000  347,000— 34.000 102,000 

1} > 

i} 

| AUSTRO-HUNGARIAN BANK. 

| April i5, April 6,, Aprill5,; Lease | 

| 4912. 1912, 1911. Week. |Last Year. 

| Assers, | £ z £ £ £ 

|| Goin and bullion—Gold) 52 609,200) 52539,90C, 55 229,000 + 70,000|— 2,620,000 

i Silver; 12,670,000 12,671,000) 12.909200-~- 1.000— 239,000 

| lacount advances, &o...| 36,938,000, 41,454,000) 23.248 000 —4,516,000 + 8,690,000 

i} IABILITIES, 

1] Gtreuiation.............. 89 732,000: 93,042,000, 87 046.000. —3.310.000' + 2.636 000 

\} BANK OF ITALY. 

1 "April d0, ) Mar. 31, ) April 10, uast | — 

1] i912, | 1912, | @gll. Week. Last Year. 

ln Asses, & te & £ 

1] — CASH os eeee seeses| 45,777,000) 45,813 000! 43,231,006 — 36,000, + 2,546,000 

La bills sence seeeees, 16,327,200 17,311,000! 16519900— 981000 — 192,000 

| ages? bills... eeesees 2.722.900 2.790.000 2,789,000— 68,000— 67,000 

]} Advances .....0.-ss000- 3,996,000 4,135,000, 3653,000— 139000+ 313,000 

|} S0vernme t securities .. 6,411,000 6,352,000) 6,638,000,+ 59,000 227,000 

\SILITIEG, 

| Boe i WAGON .+seeee., €40$0,000) 64,358,000) 56,935,200 -— 328.000 + 7.095.000 

|) Hurtent accounts. 00.02, 2,779,000 2,416,000; 3,398,000 + 363.000— 6 9000 

|} SPosits at notice _ 5,965,000! 6.134.000! _ 4 558.000 — 171.000 + 1,425,000 | 

{| SWISS NATIONAL BANK. 

| ————_—___- ————— 

April. 25,; Apriii5, ; Aprii29,,; Last | 

1] 1912, | 1912 i911. Week. [ast Year, 

1] Cote ant mee EE Bae FE Re i ew 

j; ~ol Bnd bullion—Gold’ 6,477,000 6485000 6085,00r — 8000+ 391,000 

1} Discouns ¢ Silver’ 593000 485000) 608,0C0+  18,000— 105.000 

_ ao cnt advances 4,342,000! 4,523,000 5,011,000.— 181,000,— 669,000 

j ‘ i 8 

q | Depo circulation ....! 9.882.000 20,130,030 10,290 000 248,000 — 
sovcesediieuaal 1,666,000 1,752,000 669,000—  85,000+ 997,000 
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THE ECONOMIST. 


PROVINCIAL CLEARING RETURNS. BANK OF NORWAY. 


AssETs 
GOED ecccccccccee cecccees 
| Balance abroad and 
Sepeteh BIS | coccccscce 
Foreign Government se- 
| _ curities eowecee 
Discounts and loans wee 
Ig aBILITiRe, 
Notes in circulation .... 
Dennsits at notice 
IMPER 
Asserts. 

Coin and bullion ........ 
Discounts and advances 
LIABILITIES, 

Notes in circulation .... 


Cur-ent accounts 


Note circulation below 


ageinat £14,344,000 below t 


LraBiLitres, 


~, Aprit 22, April 15, Aprit22, Last 
1912. 1912 191. | Weeks Last Year, 
2,118,000 2.120900 2.035000 “70 + 000 1 
1,101,000 1,133,000) 1,447,000 32,000. 346,000 | | 
i} 
519,000 515,000 531000... = 1200 || 
3,504,000 3,548,000, 2.978,000-— 44,000 + 526,000 || 
5,032,000; 5,063,000 4,702,000 31,000 + 330,090 || ! 
445.000 476.000 582.000 31.009" 137.000 | | 5 
it : 
IAL BANK OF GERMANY. 1} 
April 30, April 25,' April 29, Last _ F 
1912. 1912, i911, Week. |Last Year. || f 
é £ é £ é > 
61.979 300 64,213,000) 56,734,000 —-2,264,000 + 5,245,000 | | : 
64,960 000 57,606,000 56,337,000, +7, 554,000, + 7,525,000 | | 
89,283,000 82,351,000! 82,955.00, + 6,932,200 + 6,228,000 |’ H 
34,033,000 38,317,000: 30 139.000 —4,284.000 + 3,894,000 | | i 


977 





the iegai maximum. free of taxation £2,919,450 || 


he lega) maximum last week. 


jem" 
' 


















Clearing House returns during Apri! £522,184,120 against £2$6,109,370 in || 
March. i} ; 
BANK OF SPAIN. : 
April 27,, April WW, Apri 2y, Last - 
1912, 1912. i911. Week. Last¥ear. | ey 
A3SETS z £ £ z £ 2 & 
GORE ccaccocncecoeeds eee. 17014,000 16992000 16,514,000 + 22,000 + £00,000 as Oe 
ee eee 30,21500) 39,130,000 31,191,000 + 85,000 — 976,000 3 
Loans and discounts .... 31.294.000 31,441.000 34,754,000 — 237,000 —3,550,000 | 
Spanish 4% stock ...... 13,773,000 13,779,000 13,779,000 oc ie ie 
Treasury bills, obliga i 
SR Bian céncukanece 6,000,000 6,000,000 6,000,000 ee i} a 
LIABILITIES, ae 
Ciroulatiog......cccccece 71 604,000 71,816 000 68419000 — 212,000: 43,185,000 || ‘ 
Deposits and current : 
accounts .............. 18400000 18.235000 19,294,000 + 165,008 — 894,00e 1 = ' 
BANK OF RUSSIA. 3 
Last | >. 
April 8/21, April 1/14, April 8/21, Week, |“®#* Year. || z 
1912, 1912. 19)1. 7 
Assets, £ & £ 2 s | Pt 
| a veces 127,280,000 127,025,000 123,432,000 + 854,000\+ 4,413 000 || qi 
Baiance abroad ........ 21.139 000 21,080,000 19569006 + 59000'+ 1,570,000 | | a 
Silverand subsidiary coin 7.438,000 7,001,000 6885000 + 434,000}+ 5530001) 2. 
Securitiesand shortloans 39,648.000 41,429,000 37,533,000 —1,741.000)+ 2,155,000 || a % 
Other loans and advances 34,016,000 35,994,000 19,785,000 —1,978,000}+ 14,251,000 || a 3 
Securities belonging to ‘ 

BEE aesccudaceeeteee 11,815,000 11,779,000 11,649000 + 36.000}+ 166,000 R 
Miscellaneous .......... 2,535,000 2,421,000 2,379000— 88,000)— 46,000 ‘se 
Balances dune by i 

branches and treasuries 1,393,003 4,738,000 —1,393,000' + 4,798,C00 || +3 

aateseientesciateeicannnasiinentinsh ahatnisinaintihh vaneitineniaaent poten 01 F 
244,309,000 243,126 00 226,030,000 —53,817,000 +18, 273 000 a) 


Notes in circulation .. 
Capital of the bank...... 
Deposits and current 
DEE « stntcantedees 
Treasury account 
Miscellaneous .......... 
Balances due to branches, 
and treasuries ........ 


244.309.900 248,126.300 226,030.00 ~3817 000 + 18,279,000 1] 


BANK OF SWEDEN. i! 
Aprii27, Apri 20,. April 29, 
1912, i912, | 1911. (|Last Week Last Year. | 
ASSETS, £ & - . 
Gal .cccccccccccccccces:| 5019,000' 5,015,008! 4,618,000 + 4,000 + 401,000 | 
Balance abroad and 
foreign bills .......... 5,989,000! 5,939,000 3,581,000 oo + 2,408,000. | 
Swedish and foreign) 
Government securities, 1,315,000 1,315300 1,213,000 + 102,000 | 
Discounts and loans .. 6,071,000 6,241,000| 7,445,000 — 170 ,0CO — 1,374,000 | 
LIABILITIES, 
Notes in circulation ...., 10,396,000. 10,618,000 10,625,000 — 222,000,— 229,000 | 
Deposits at notice ...... 3,259,000 3,’ 63,000 2.706 300 — 10.000 + 553,000 
NATIONAL BANK OF BELGIUM. 
Ps Aprii 25, April 18, April 27, Last 
1912 1912 4911. Week. Cast Year, 
AsseTs. £ £ £ £ 
Coin and bullion ........ 9,947,000, 10,059009 9868.000'— 112500'— 79,000 
Other securities ........ 26,925,000, 24,978,000 25,074,000) + 1,947,000! + 1,851 000 


LIABILITIES, 


| Notes in circulation .... 









Loans and discounts . 
LtaBILITIES, 
| Circulation........... eset 
Net deposits (inc. U. 8.' 
Government deposits) . 
U.8. Government de- 
ea 


Reserve (Specie & Notes) 
Legal reserve. 


Current accounts........ 4,279,000, 3072.000 4.781.000! + 1.207 000'— 502.000 
NEW YORK ASSOCIATED BANKS. 

April 27, ; April 20,; Apri: 29, last . % . 
4912 4912. 4911. Week. Last Year, ) 
AssETs, £ & £ é& 2 - 
Specie ......seees eseeses, 70,268,000 70,074,000 63,806,000 + 194,000 + 6,462,000 7 
Legal tenders .... 16,856 300; 36,778,000, 15,158,000 + 78,000'+ 1,698,000 # 
7 


Excess of actual reserve} 


In the above tables the 


at 10d; the Dutch florin at 1s 8d, the Swedish kronor at 18 per &, the Norwegian | 
408,000 | kronor at 18/15 per £, and the franc, lira, and peseta at 25 per & American 
currency is reduced into English money at 4s. per dollar. 


. 128,829,200 131,299,000 1 124,428,000 —2,470,000) + 4,401,0¢0 


«|| 398 584 900 399,006 000 271,870,000'— 422,000! + 126614000 




























5,500,000 6,500,000 5,500,000 


55,102,000 54,984,000 49,771,000,+ 118,000 + 5,331,000 


50,282,000 52,074,000 42,254,000, —1,792,000' + 8,028,000 
4,596,000 4,269,000 3,697,000 + '327,000/+ 899,000 
1 
380,000: [= _ 380,000 i 











36,441 000, 35,909,000 33,925,000) + 552.000 + 2,516,000 


st 


Reece: cmt 





zeve emt Oe, a eee eee nee eat ee) rs 
a , 


cer aeoasd ead 


9,634,000, 9,656,000, 9,224,000-— 22,000'+ 410,000 
368 064,000! 568,588,000 285 328,000;— 524,000 + 74,756,000 | 


298,000 


87 126,000 85,852,000, 78,954,000'+ 264,000 + 8,152,000 
85,186,000 85,392.000' 70 827,000; — 106,000 +12,259,000 | 
5,940,000' 53,460,000; 8,157,000) + 480,000 — 4,187,060 | 


a 


gail 
maser 0 rare 


“te eet 


Reichsmark i is “couverted at ls; the Austrian crown | 


ae 


—————= 
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some reaction touched 28 3,d and 283d respectively on eo cae 
CURRENT RATES. {som remained at these figures the next iy. Cou rat a | 
The subjoined table shows the rates quoted from day to | not been so high since October 25, 1909, nor forward sil - 
day during the week :— since November 5, 1907. There was again a decrease ip the 1 
: , total silver held in the Indian currency reserves on this coca. | 
lpeiay | Sat. Mon. Tues.| Wed.| Thur. Fridy | sion of ; only 23 lacs. Probably this fact accounts for the ] 
“la fon Ge | . | liquidation in Bombay to-day, which was reflected in a fal] | 
a ia 34” . here of yd in the price of cash and jd in that o! forward | 
Market rates of discount :— silver. The offtake in Bombay is reduced from 145 to 100 | 
ee See neseesn # +3 ; | bars a day; tbe stock is called unchanged, but that ig || 
4 months’ do et 54 3 | Shanghai has risen from 267 to 270 lacs of taels in bars ang || 
nef moms do. ; 5 ts, t3 %|sycee. No shipment has been made this week from Sap | 
ee ae oe 3 3 2 | Francisco to Hongkong. The quotations to-day for cash and | 
1 33 34 _two months are 4d above those quoted a week ago.” | 
Se a oe ; The movements in the spot and forward prices of bar silver. 
from day to day during the week have been as follows ;— 
— Two Months, 
d 


sates BP PERCE 
er ase 





% 1% |% | % 

4” |5” |x 

& 3 
| 3 


& 


| 


oa +e 


_At notice 12 a 


PWN ANDWWWawW 


3 
Fortnight (at last Settlement) .. 33 33 ~ 
2 
Discount houses at call % 2 i 24 
23 ae 


The following is a comparison with previous weeks :— 





x» 


Bank Bills. Trade Bills.* 


3 Months. 4 Months.'6 Months. 3 Months.4 Months.\6 Months, 
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ss bie scedbebiae<deeeswens 
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May its dackcacseaeaisewns 
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INDIA COUNCIL BILLS. | 
The India Council on Wednesday offered for tender |! 
i | Rs.6,000,000 in remittances on India, and t’1e applications 
3 amounted to Rs.70,600,000 at 1s 4 1-32d to 1s 43;d. The |} 
Hg ; | following statement gives the result of the sales from the || 
19... 34 beginning of the current financia] year :— 
oe] i Rs. £ 
May 3 123 (3 '3 (3 me 3 SH} April 1, 1911, to March 31, 1912 403,909,748 27,058,550 
* These rates range from those current on the very best paper to those paid . . a ae 
on bills for which the Bank rate is usually required. . April 1 to April 24, 1912 


19,363,000 .... 1,295,335 
FOREIGN RATES OF EXCHANGE ON LONDON. 


4 
fe | 


OH OO Ht Gt CO Ct 


POLLO OTP 


Ww 
> 


Week ending May 1, 1912 7,550,000 505,323 


| ED a ” 26,913,000 .... 1,800,658 
Rates | | Latent! Bates | Allotments since last week :— 
oe! Usance. Dates. b henm Usance. | Wednesday .... 1,152,000 in bills on Calcutta 
ge. — - —- eee ae .--» 1,207,000 in bills on Bombay } 

‘23 | Ch ‘Lisbon ...... M 488d ‘Atsight ” +e.» 232,000 in bills on Madras ..............+. )* 
: == a sdrid a a ; biel } es ” -«++ 1,644,000 in transfers on Calcutta 1 At 1s 4aa 
2 1207 | Short. [Italy ‘| 2) 994n' . | a ... 1,186 000 in transfers on Bombay b about $a 
3) 20473 | * 'Rio Janeiro... — 1634 (90dysst " ++-- 579,000 in transfers on Madras :* : used 
2/2029 | 8 days |Valparaiso ...— 2; 10,4 90dysst ” ° 343,132 in bills on Madras At 1s 4¢ad. 
2 2048 | Short, |Buenos Ayres Apl. 29) 482d 90 dysst | Thursday ees» 20,0C0 in bills on Calcutta..........0-00+- At 1s 44d, 
3 2045 | 
2 
2 
2 


Latest 
Dates. 


rr os ne see 12 oe. sete ode 
ri | \Calcutta .... May 3) | teleg’ 

93°97, 3 months|\Bombay .... — 3 Lite loanaler EXCHANGES. 
ow | 60 days [Hong Kong... — 3) lll 





FOREIGN RATES. Oe | Price Negotiated on ‘Change. 
The current discount quotations in the chief continental 


Short. \Shanghai.....— 3| 28 | «| LONDON COURSE OF EXCHANGE. 


| Usance. |—— | 
| Tues., April 30. Thurs., May y | 
cities are as follows :— lh 


Open Open Paris COCO e eee HSE EHEEH EEE EES Cheques | 25 25 
--Bank Rate— Market. | --Bank Rate.~ Market DIGGO cccccccvevcccesccccocces|s Months) 25 
Changed. % % Changed % Marseilles .scoccsereverevesees » | 2 25 
Sep. 21,’11.. 34 .. Genoa Sep. 27,’11.. 54 .. 54 Amsterdam cccccccececcccccoccs| COGUSS | 13 
Sep. 19,11..5 .. 32 | Geneva...... Sep. 28,'11..4 .. 38 Ditto cocccccccceecccesess J Months | 12 12 
Hamburg.... Sep. 19,’11.. oe 3 | St Petersbrg.. Sep.15,10.. 5 .. nom. | Berlin st eeeeereeesererseees| ” | 20 6 
Frankfort .. Sep. 19,’1l.. 2 Sep. 24,'03.. 44 .. 4 | Hamburg .cccccccccccccvccecces| 
Amsterdam.. Oct. 2,’11.. Jan. 9,°08..6 .. 5h Frankfort F cocccccccccooe 
Brussels .... Oct. 25,’1l.. . Mar.19,'12.. 5 .. Vienna and Trieste ....ecseeees| 
48 | Christiania .. Mar.23,'12.. 54 54 | Antwerp seeeeeeeeereeenees, 
t | Copenhagen., Sep. 21,’1l.. 5 5 Bt Petersburg .....+seeeeeeveess 
5 MOSCOW ....-seceee 
Genoa, Naples, AC, cccccccccecs| 
At other centres the latest recorded quotations are :— — Barcelona, &C. «ss+eses-| 
sbon ‘ 
% | Calcutta, Bank min Sutisetian’ * 
New York (call money) ........ 2h Bombay, Bank min. ... 
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SouTH AFRICA. es cok 
London on 8.A. .A. on London 
GOLD MOVEMENTS. Sight eeeeeeeeeeeeee 8% dis. Sight eeeeeeeeeeeeee $ % dis, |) 
The foreign movements of gold to and from the Bank since | 50 days ...sesseeeee 8 1 9 | SO AYS weeeeeeeeers 8 im |i 
aat week have been as follows :— GD w ceccccecesse oo | GD wp ceccccccccece lis no” } 
ARRIVALS. £ j WITHDRAWALS. £ 30 ” eeeeeseesece 2 ” | 90 ” eeeeeereesee lis ee | 
Sat., Australia 24.000 'Wed., German coin .. 50,000 120 ” eeeeeeseeeee 23 » | | 


Tues., Bars ........ 151,000 |Netinfilux .......... 815,000 AUSTRALIA. | 
Wed., Bars.....c.s02 24000 


Lond Australia. Australia on London. | 
Thur., Bars 217,000 nus ndon on Rane | .. So. | 
_— — ed . 211,000 ee a se P Cable.ccocece 1003 
Se eee 98: On Demand.. On Demand.. 1003 | 
8 97% 30 djs eeeeee 30 dja ..eene 1004 

onaes 865,000 | 972 60 djs ...0.. 60 dja ..--+5 9% 


SILVER. GOLD POINTS. 


ints é 

The following is extracted from the report of Messrs The following are -the standards for gold points of th 
Samuel Montagu and Co. on the silver market, dated Mav 2 principal gold exchanges :— . 

1912:—“ The lowest prices of bar silver were recorded on | Francs: Freon. | Marks. German. Dollars. AmeRicAa™. 


- : f 20. ille for us | 4.89—5 per mille for 08 
the first day of the month, the highest on the last. We a a or ee . | 4.867—Par sash ae 
append statistics for April :—Highest price, 28,%,d cash, 283d | 3-1 p. mille agst us 20.33—5 p. mille agst us | 4.827—8 per mille s&s 
two months; lowest price, 263d cash, t nths 


; 2633d two months ; : 

average price, 27.283d cash, 27.406d two saeiinn. tel LATEST EXCHANGES 

silver commanded a premium throughout the month of j,d| _ The latest exchanges are :— 

on seven days, of }d on eleven days, and of 3d on six days French ‘“‘cheaue” exchange.... 25f 23c, or } per mille for - és 
This week has been notable for the way in which speculation German short exchange ...... 20m 47}pf, or 2§ per mille for UN 


has run riot in Bombay where the price of silver for shipment | Hew York ‘scable teansiers" ... 44.874, 0© $8 per mnie Orme 
oe + eer ae hag — that for near delivery for the first NOTICES 

ime for nearly six weeks. Asa conseque ; 

for that quarter have been Servanaey ince 


een on quite a heavy scale. The cash| We are informed that a new branch of the Union Bank of 
and two months’ quotations rose here #-d on the 26th, and after | Canada has been opened at Hagersville (Ontario). 


. 


co amnesia hha t 
so RY pi set on 
saa a vie 
: PIN 








go SARS ELIE RIE EIT ITE IS 


eRe 
Eas woe 


Rai 






















‘ Ft bee 









ee ee ee 





A ime dP ada 


SE RAEN UR li ie ks 2 ARMA BS 


dis aah Hh aA: A he are LP ny wari caren Pe 


_—_— oom 


THE ECONOMIST. 


teeth 


| stories about “ Mets,” 
'| stocks. 


May 4, 1912.) 


—— 





THE STOCK MARKETS. 
STOCK EXCHANGE SETTLING Days, 


CONTANGO. 
May 13. 


ACCOUNT. 
May 15. 
Consols, June 3. 

Movements of note have been confined to one or two 
| departments this week, and generally it may be said that the 
| markets scarcely wakened up till Thursday. The usual 
| holid: 1y on May 1 was responsible for much of the inactivity. 
Liquidation in the early part of the week and profit-taking 
| before the closing of the “ House” were largely responsible 
for giving every section a dull tone. Though there has been 
| little or no change worth speaking of since in the amount of 
| business passing, the undertone is hopeful. Interest on 
Thursday was almost entirely centred in P. and O. Deferred, 
which moved in a sensational manner. The feature of the 
Home Railway department was the denial given to market 
and the buoyancy of South-Eastern 
American Rails have been dull, and Argentines 
| receded on the news of alarge issue of the Central Argentine. 
| Mines have been quiet. 
| We are officially informed that Mr Ronald Frederic 
| Easterbrook has been declared a defaulter upon the Stock 
|| Exchange. 
| British Government Securities.—It has been a very 


| dull week in the gilt- edged market: Thetone, on the whole, 
| has been good, « owing to the easier conditions of the money 
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HOME RAILWAY TRAFFIC RETURNS. 
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market, though dealers were rather disappointed that the 
Bank rate had not been reduced. Consols are unchanged on 
balance, however, as is every other important gilt-edged 
stock except Bank stock, which has gained 3 points. The 
monthly settlement was arranged very quietly, with rates 
ruling about 23 and 34 per cent., though they stiffened to 

3-3+ per cent. later. The announcement of ‘the reopening 
of the Dardanelles was well received. 





CLOSING PRICES. 








Last Move- 
Friday Sat. Mon. Tues. Wed. Thur. Friday) ment, 
Cons, 24%, rea. 1923 7¥4 2 188 2 78h #@ 78 2 73— 2 78% 8 .. 
Do a/c June a 78g 2 785 2 784 g 78% 4 ‘ 78 4 788 a+ 2 
Do Special Dates 3 
up te June 14.., 78 9 78 3 78 9 78k 2 3 78h 2 TE § 
Guar. 23% (Irish Li d)' 78 ¢ 7 $78 478 § & 7% 4 78 4 o- 
Local Loans 3% Stk! 883 93 882 94 883 9; 8832 9 eo 887 94 - — 
Trans. Gov. 3' % Stk; 92 9:92 493 § 92 36 92 39 
Bank Stock ........ 240 5 240 5 240 5 240 5 S (240 5 245 8 + 3 
India 34 % red. 1931 9248 3 924 3 92483 9243 924 3 9243 
Do 3% red. 1948.. 80 4 80 4 8 4 80 Aa Hw so 4 80 4 
Met. Water Bd.3% B S38 28 3s 3 ™ 8 4 8 4 


Foreign Government Securities.—The attention of 
the Foreign market has been centred on the Dardanelles 
affair this week, though dealers have viewed the situation 
very calmly. Nevertheless, Italian Three and a-Halfs are 
down two points on balance, but Turkish Unified are un- 
changed. Greek issues close fractionally lower, while 
Russians are down very slightly. Prices picked up towards 


the end of the week, when the Turkish decision to reopen the 
Dardanelles as soon as possible became kuown. Japanese 
have been dull, and are lower on balance. There has been a 
slight inquiry § for r Argentines. 





















Receipts ‘= Week Ended eo as 2 SS ee 
i pril 27. Traffic Aggregate Receipts this Half-year. 
Miles Open § {5 [per Mile ; wisn _— Aggregate Total this 
} Name of Railway. : a as Increase ve r i _ . ~aneene Half-year. 
i | S33 | Se- D oa Eee. | Maepey ae Increase or Goods, &e. Increase or 
; eS #25) Decrease. |, 101 ecrease ecrease P i + Increase or 
1912. | 1911. ~ ze 19121911] yo2 | yoy, | Decree 112. | rom. | Decrease. | 1912. | 1911. |"Tecrease 
Excuse aXp WRLSH. 2 £ £ £ £ 2 £ £ | 2 2 £ £ he ee 
Se ME ccksces -cveaceannawind 6 66 es wt 14,619 14,197) + 422 1221 212 - as an } “ / 177,099; 229,616; — 52,517 
| Breconand Meriiyr ....... 61 61 450; 1,669! 2,119 2,124 — 5|s% & 3,145 9,070 — 325 21,552) 28,597/ — 7,045 29,697; 37,667; — 7,S7 
| Cambrian .. saewews 287 2804} 2,945) 2,855; 5,796 6,018 — 220} 20 22 oe | 74,71 83,889; — 9,175 
i Central London : eoees 6 6 ° 4,315, 5,104 — 791 1589 816 ee 80,685; 89,658) — 8,975 
| City and South Le mdon .... 7 7. oa as 2,969, 3,373 ~— 404 1109 463 sal os 53,866 58,481; — 3,615 
7 I in. aeanckbneeuion 139 139 2,552; 6,740! 9,292 9,911 — 419 | 66 70 34,847 %, 647 — 24,494 ] 136,302) 162,596) — 26,294 
1 Great Centra! 617 6164 | 21,100) 62,760) 83,800 86,800, — 3,000 [135 142] 312,200 354,800 42,600 — 230,100 |1,131,600' 1,404,300) — 272,700 
\| Grea Eastern 1,202 | 1,202 | 52,300, 49,200)101,500 100,400 + 1,100} 8+ 82] 833,100 833,600) — 500 0 200 82,400 |1,608,900' 1,691,800) — 82,900 
1} Great Northern -«+«f 1,008 | 1,008 | 44,700 75,400 120,100 127,100, — 7,000 }119 125 671,100 730,700; — 59,600 /1, 026; 200 l, 226" 400; — 200,200 |1,697,500 1,957,100} — 259,800 
| Gee at Northern and C ‘ity eek 34 M4 1,564 1,494 + 70 |346 427 , 28,330| 26,688) + 1,642 
i eat Western ; 3,005 a 122, 000 156, 000 278,000 284,000 — 6,000] 92 95 /1,751,000 1,914,000 ~~ 163,000 |2,119,000\ 2,406,000 — 287,C00 |3,870,000 4,320,000; — 450,000 
I} | Hi land Barnsley .......... 113 15,534 13,450 + 2,084 [137 1 , : ‘ 171,711 214,467; — 42,756 
}| Lancashire and Y erchins 5963 5054 42, 006] 71, 844/113,844 114,582) — 738 |190 193 | 638,750) 693,356 — 54,606 |1,096,205'1,202,719| — 105,514 11,734,965 1,895,075; — 160,120 
1} London and N.-Western .. 1,965 1,965 [121,000/190,000/311,000 323,000, — 12,000 |158 162 }1,767,000 1,885,000! — 118.9 2,646, 000| 3,033,000 327,000 |4,413,000'4,918,000} — 505,000 
1] London a S.-Western.... 1,022} 1.0223 62,900} 31,100) 94,000 99,300: — 5,300 1 97 | 943,200 976,206 — 33,00 458,000! 524,700, — 66,700 |1,401,200) 1,500,900! — 99,700 
| a. Poet ‘ and 5. Coast... a 487 | 42,944 18,368 61.312 io — 3,571 = 134 | 657,271) 682,4 — 25,210 | 244,850) 291,343 46,495 a gi canons ~ eo 
1; London tr : an “= \ .985 — 620 8 6 : 243,85 . + 5,910 
i} Lon. Ti ry ind Souvhend.. 81 81 9,661, 2,974) 12,635 12,107, + 528 |155 148 | 140,353) 136,563, + 3,7% 49,474 43, 417; + 1,057 | 189,827) 184,980) + 4,867 
}| Maryp and Carlisle 44 41 §92; 1,174) 1,766 2,196) — 430 | 42 53 i : a x oa 26,903; 37,827) — 10,924 
Metropol tan 784 78, | 14,974) 1,489 16,463 17,153 — 687 |207 218 | 258,999) 265,918) — 4,919 20,007) 23,999. — 3,992] 279,006; 287,917; — 8,911 
|} Metropolitan Distric L 25 25 12,437 11,832. + 605 1497 479 7 ‘ as 212,453 203,629} + 8,824 
|| Midland 1,4164  1,4164 73, 000! 1 65, 000 238,000 251,000 — 13,000 ]168 175 [1,129,000 0C0; — 47,00 1 2,904,060 — 513,000 }3,530,000, 4,090,000) — 560,000 
}| North Eas tern 734 | 1,734 | 56,856)133,026 189,882 181,060 + 8,822 |109 104 857,589 915,688 — 56,2 6,272,2,299,855 483,585 12,673,661 3,215,543) — 541,882 
1} Nortn Lordon ............ 154; ° 154] 3,549; 4,165| 7,714 8505, — ‘791 }397 542] 61,428) 66,963) — 5.53 6,327; 73,570, — 7,243] 127,755) 140,532] — 12,778 
‘0 eo ) 1100 — 1.200 >} Q 797 5 oO = z ” ” 9 OH i 
j N. Staffor rishire—Rail,>2° 2. = 4,500) 14,400, Ae 20.100 = 1,300 a1 . 72,100; 85,200 13, 400 “zn M0 - 33308 } 283080) 339,040] — 55,760 
i] Rhondda and Swansea Bay af 31 31 646) 1, 502 2,148 2,515 — 367 | 69 «79 oi ee 30,637, 41,641; — 11,004 
|| Rhymney 783/76 . | 7,337) 7,610/— 2731 96 98 a. 91,715 126,553} — 34,838 
| fast ruand Chat. Rail. ‘ 654 68, 385) 28, 082 90,467, 92,039 — 1, 572 138 140 1,044,358 1,056,227; — 11,869 328,973) 364,668) — 35,695 [1,373,3351/1,420,895; — 47,564 
Taff Vale égn.d0 ed o0eedeusuedad 1244 1244] 3, $22 18,303 21,725 19,710 + 2,015 }174 1153 61,081; 70,238 — 9,057 196,783) 255,110} — 58,359 | 257,862, 325,248) — 67,386 
OTCH. } 
i Caledo ynian® 956 9564} 30, 600! 60,700) 91,300 92,700 — 1,400] 95 98] 351,300 392,200} — 40,900 | 588,900) 757,000) — 168,100 | 940,200,1,149,200; — 209,000 
| Sg0W ~ 8.-Western* 44 14, 700} 21,200; 35,900) 37,300; — 1,400} 80 83] 157,200 175,300) — 18,100 | 222,400) 258,800 — 36,400 | 379,600 434,100) — 54,500 
|} Great North of Scotland* . 3364) 336, 3,980} 4,870 8, 820 Hy 513; — 683} 26 29 “ . “a a 8 110,060! 117,063 — 7,003 
| Highland” ed 492. 4 5,518) 4,811) 10,329 9,485) + 844129 18 §7,481 60,506, — 3,025 §0,51£ 53,031; — 513 | 107,999, 113,537) — 5,538 
| North Brit ¥ P. cqeniawemiiiatind 1,324 1,324 32,300) 67,900'100,200 102,100: — 1,900 | 75 77} 326,300 378,700, — 52,406 667,700; 831,800) — 164,100 | 994,000 1,210, 500! — 216,500 
RISH. | | 
Belfast and County Down.. 80 | 80 1,832 823 2,655 2,553 + 102133 31 30,147' 29,506) + 641 14,024, 13,926) + 98 44,17) 42,432) + 739 
}} Dublin and South-Eastern .. 160 160 3,339} 1,848) 5,187 5,887) — 700 | 32 | % 49,109; 52,256) — 3,147 30 9, + 1,242 79,966, 81,871; — 1,905 
|} Great N rthert ! 561 | 543 9,030} 11,150) 20,180) 20,230) — 50}35 37] 152,130) 152,527) — 397 | 170, + 525 | 322,140 322,612) + 128 
') Gre outhern and West. 1,1219/ 1,121 | 16,134) 15,699) 31,833) 31,548 + 285 | 28 27 | 208,562) 205,996) + 2,566 245.4 3} —~ 3,700 | 453,981 455,115) — 1,1 
i Midla i Gre at Western 538 538 6,008) 8,248 13,256) 12,971, + 235 | 24 24 68,615, 66,049 + 2,56 111,137} 120,722) — 9,585] 179,752) 186,771; — 7,019 
‘ 
* From February l. 
} 
i] COLONIAL, FORBIGN, AND AMERICAN RAILWAYS. 
| TT? l <2 atl 
Sins Es Receipts. | j Sota Receipts. — es Receipts. Total Receipts. | a Receipts. Total Receipts. 
- = a = EE = ener cupeemeritems . 
———— _| a | 1912 | = a} | 1911. Guta | 1912 | 1912. | 1912 | 1911. | fais TAL iis 7) 1Sil 
ispias & AL] 2 2 FoRRIGN. — Con. £ z £ 2 AMERICAN.—Con z£ 2 re £ 
Assam Bengal ..\Mar.20) 9,733 7 65 102.487 90,528| Cordoba & Rosar. Apl. 27 7,685 5,985) 274,295) 270,325 Baltimore & Ohio Feb.  1,360,522/1,182,686 12059024 11864624 
} — wn N.W 28,617, 25,562, 354,494) 313,698! Cordoba Central 7 6,110 £,810; 242,515! 243,335 Ches'peake& Ohio’ Apl. 14 131,162) 120,500 5,335,660'5,184,789 
R. — X gpur Apl. € 47,933 48,333 715,533; 671,666} Do Nthn. Sect. 27, 15,980 153,085) 611,570, 579,665 Chic. Mil. & 8S. P.| Feb 980,663 896,734 8,500,844 8,948,536 
| ~_ may, 13.8 I 27 87,466; 73,600 1,426,200,1,208,066, Do B.A. Exten 27 5,935 4,250, 191,465! 185,615 Den. &RioGrande Apl. 14 84,320 84,060 3,658,000 5,661,060 
+ en ee! Mar.30, 31,072) 29,355) 420,732) 390,606/ Qosta Rica ..... er 23, 10,279 9,062) 322,052! 285,301 Erie ..|Feb 878,334, 812,378\7,725,432 7,572,968 
anadian Northn Apl. 21) 71, 220} _ 60,280)3,090, ie ash Cuban Central . 1.27 18,714 11,982) 398,596! 405,684 Great Northern. .| Mar. 959,902, 885,991'9,909, = 9,222,274 
Eas ‘ av Pacific 21 518,800! 390,200! 1987140C ee Delta. “Mar, 31 7,889 827; 282,639; 265,950 Illinois Central..|Mar. 1,009,773 1,038,807'8,907,4 8 9,548,578 
{| Bast Lndia 7 151,133) 128,333/2,238,800/2,090, 800) Bntre +.... Apl. 27, 10,200 10,100) $14,900 401,300 Louisvl.& Nashvl.|Apl. 14). 215,218} 196,692 & 913,064 8,692,421 
f Canada 30 270,990; 231,194 2b k 2,908,794! G. West of of Brazil 27 11,846 12,493) 227,488, 233,730 Missouri, Kansas Apl. 14, 86,625, 90,427,4,588.4£8:4.728, 194 
lian Penin 27 140,293} 112)580 2,093,182 1,866,201, Int'oe'nie Mex. : 2: $176,600 238,520/6,852,700 7,279,800 N.Y. Central....|Feb. _/1,507,892'1,422,756| 14166585, 1356770 
i'tta 6 52,000 53,476 704,831 652,.03! Leopoldina .. 27 «=. 25,563 20,627) 452,537) 363,521 N. Orleans N. E.|Mar.7 14,000 13,200 -* 200 £04,800 
t 21 4,667 4,948 205,960 tee ian P< xceeee 27 5. 532 5,895; 92,877) 94,988 Norfolk & West. Feb 609,912) §12,616/5,194,679 4,797,748 
oe | 6 17,096, 15,126) 458,455) 426,542) Mexican ..... 21 $157,700 155,700'2,679,100 2,787,300 Northern Central Jan. 796,334 850,983'7 "679 688 8,146,693 
n Punjab 20, 8131) 5,654 139,284) 90,912) Mexic an Natnal. Apl. 14/$1251109 988,645/2,301,485/2,239,269 North Pacific.... Feb. | 850,585 811,706.8.430,274 8.958.400 
woe Nitrate Rails.* .. | 26,969 22,451, Pennsylvania ..|/Feb. | 2,634,347'2,237,288/ 21622771 21090039 
28 «432,830! 36, 020) 512, 390! mae Ottoman ........ 20 7,133 5,281 102,509 84,496 Philade L.& Readg’ Feb. 736,562; 646,715'6,145,618 5,999, 289 
26 8,171 6,989 249,178, SAI} Par aay Cent.. —_ 6 1,020 2,380' 71,300/ 62,250 Southern Pacific| Feb. 1,998,551/1,922,945) 17813454 18148307 
28 131,000, 101,310 4,302, 062)4, t 77} — er pl 7) 29,250 24,629 1,578,196 1,213,825 Southe rn Railwy/Apl. 14; 253,311 228,982/ 10078142'9,707,724 
; 28° 62,208) + 60,301/1,963,781 2'165, 371) Data, of caine 27, 45,826 28,061 1,155,656 2057, 027) S. Louis & 8. Fran.) Feb 677,518; 663,803,5,784,417 5,940,507 
ntral Arge aie 2 120,000 104,245/3,900,197'3,911,490} West. of Havana 27 5,266 4,148 208,945) 214,679 Texas & Pacific. . Apl. 14) 55,699) —_ 47,962/2,778,375 2,620,146 
rug.of MY 7 121,549 101,173)4,093,072/4,591,310 AMERIC ae i Union Pacific.... Feb. | 1,239,664/1,125,534) 11804880 12352561 
id 27 14,394’ = 12,304’ 553, 623) ‘611, 652 Alabama Gt. 8... Apl. 7 15,879 14,841) 732,620 700,021 Wabash .........Mar. | 450,327 494,488/4,325,109 4,540,457 
tsi a Atchison Topeka Feb. 1,718,410 1.612.163 14372419 14453078 





* Two weeks. 
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The following are the latest closing prices, &c., of some of | apie “ Matfng-upe 
the leading stocks :— “ Making-up” Last Week. Today. ~_ Prices, 
-—Closing Prices—, Rise Prices. New York,Ontario,andWestern 41. .. : ae 10. Aplag, 
Last week, To-day. or Fall. Apl.10. Apl.24. | Norfolk and Western Common 1164 |. wig *’— <=" y sees fl | 
Argentine 5%, 1886-7 ...... oe ROK ne One «+ 102% .. 1033 SPIES Soest duetescaseexccs Se os ee a et ee 
—_ une 1889 oe iit . = oo oe A + oa Northern Pacific ...,.....000 oS « WG - 8..a" = 
ulgarian 6%, Pewerercees ° ee eo + ee ee Pennsylvauia R.R. $50 Shares.. 64 ae re a ++ 4009, 123 | 
Chilian 44%, 1895 «2-22. eae. c0 LMM, (pes. abt an Mn creel) oe NE DB Be at | 
Chinese Gold, 1896, 5%, ......0. 301g. ww «=OLR «we + «6£ ~. Oi .. OL | Rock Island Co............... ay ae te - i | 
Colomb'n Con. Ext. 3% Bds.’ 96 49 495 ae we we «6484 ~. 494 | Southern Ordinary ............ 303 2 23¢ ane. =Vh ee 3p | 
Costa Rica Refund Bonds, 1911 ee 67 + @.. 6 .. 66% Do Non-cum. Pref, .........6 16 pi 16h wea ot ee OE | 
Egyptian 4% Unified Debt .... 102: «. 100jx +» «+ 102 .. 102 | Southern Pacific ............. ne ae Mo) ac ae | 
PE Es ccccccnsvetses ovece 92: ee . eee ere Union Pacific Shares ...... bee 179 BS 16s a om - 116} 
German Imperial 3%, 1891 .... 794 .«. 80 ot @.. 0 . 79 U.S, Steel Corporation........ 743 .. die ae 1793 .. Wg 
Greek Monopoly 4% +--saeoee 55 ve BAR we — oe 55R«. 558 | Do Preferred............... ; -— . ae... eee 
Hungarian 4% Gold Rentes.... 914 «2 QR «2 «+ oe QR .. J Wabash Pref. Stock......... DicGew, .  ee ao? oe 
Italian 34% Rentes ......ssece0 935 ow 92 oo — JR... BH 2. 9 ones = cow ts Bee i 
Japanese 4% Sterling .......... 892 .. 898 pag Foreign and Colonial Railways.—The spring rise in 
Do 44% Sterling .......0.4. ° 974 ° 973 om &.- SR .. Me Trunks, on which sp lednes thane - on og. a a ee 
(De 4%, 1910 rape sreceeeces ; ar : a 4 se 868 aS, speculators Dase so much of their hopes, | 
Mexican Conv., 1899 ......... ° ° ee ee t oR i 
Peruvian Corp., Pref........00. 46} ° 458 .6 i oo 469... 456 —— to have come to an end. True to its chara ter, a dis. 
Portuguese (NEW)........e0006 - 66 - © .. «. «- 658.. 66 | appointment was provided for the bulls in the shane 
Sued ; Hi . ne sdape of a | 
ussian, Ser. 11.,4% .ccccoces ° 93% ° 933 .. bat eo 928 d f 8 ‘ 
_ De 5%, 1906 wogtrttstsessens 1054 ie 1054s oa & Moa 104 ; 105 ecrease of £30,800 in the March statement. A profit of | 
Spanish 4% Sealed ........ bene . . re "s “x icatior i 
Torkish 4% Unificd........... . a | ee =o dos sn | £5,000 was expected, and the publication of the figures ledto | 
Uruguay 34% Bonds seeding - 5s ee pe % .. 7 | active selling. The Canadian Pacific statement. however. | 
% >, Debt ..... “ oe ee ow : ; : 7 “1 | 
cipmagrennenmiuinggmunes a .-- SR + 3 " 53% | continued to show further expansion in receipts, and the net | 
British Railways.—The main influence on the Home sin tatuis Gham eaiitie Gencintel ams leneenes, 4 he net | 
Railway market has been the existence of a weak bull a *t increase for the nine 


account. 


the second made a return to the expected — out of | 
On Monday last the selling was fairly heavy, | qos paituny Rar, eel Me 
and much of it was doubtless precipitated by the denial of | Argentine Railway of £3,000,000 of preference stox 
the rumour that negotiations were proceeding between the | 
Underground Electric Railways and the Metropolitan Rail- 
The official statement made “‘ Mets” a flat market, and 
a fall of 2 points was promptly registered. The market, 
however, is in aconfused state of mind. 
understand the extraordinary rise if negotiations of some kind | 
favourable, of course, to the Metropolitan are not under | 
After the holiday a more buoyant feeling was imparted 


the question. 


way. 


way. 


American Railways.—The dominating feature has been 


Profit taking in the first place and liquidation in | 


months to $4,681,000. Mexican Railways were disturbed by | 
| the story of a projected acquisition of Mexican ter itory by | 
Japan. The announcement of an issue by the Central | 
< was dis: | 
| concerting to the Argentine market, but the effect is not | 
| likely to be long lived. There is no confirmation of the 
| rumour that the Leopoldina had obtained a guarantee from 
the Federal Government. On balance, South American Rail. 
| 
| 
} 


ways are higher. 


The following shows the net movement on the week ir 
some of the principal issues :— 


It is difficult to | 


“ Making-up” | 

















: . -—-Closing Prices—, Rise Prices, | 
by the announcement that the first train load of Kent coal | inaitenieniiniii icine fant week. To-day. Or Fall. Apl.10, Apl., | 
had been moved. Southern stocks came into request, and a | Anonfastalnn) & Boliviatdet) 15, 8 = 4 ee 
better tone was displayed on Thursday, but the list, with one Brasil Railway Common cease E . Mb wo OE Re iat 

; . S uenos Ayres and Pacitic Ord.. SSE kw 96 + 2... BD ww Mil 

or two notable exceptions, show . & loss on the week. c Buenos Ayres Great Southern.. 124 oo 1243 ~ + 3.. 12%., 1233 | 
Subjoined are the latest closing prices of the more im. | Buenos Ayres Western ........ 130h 6. SL. + 2. 150. 1095 | 
portant issues as compared with last week’s prices :— en em, Penne snes Osh ° jose =* 7>aee mh 

; : “Making-up” | Cordoba Central 5% Ord. ..... car con ne Xe osccueeeeee 

-—Closing Prices—, Rise Prices. Eatre Rios Ord.........sececeee =e Se. wo 0 w Oa 

Last Week. To-day. or Fall, Apl.10. Apl. 24. | Grand Trunk of Canada Ord... 30 .. 2% ..— wh. She. 

Galedonian ..........eesseerees 804 .. 80 eo — &.- 804... S808 Do Third Preference ...... 3 60x .. Se .oe ee 584 .. 
Central London Ordinary ...... 88 85 oo — 3 op S44... 87 Guayaquil & Quito Rly.5% Bds. 59h ws. 59 to Ose Ces 

Great Central Preferred ...... 324 «2 JOP «2 — 13.. 29¢.. 33 Mex co North-Western Rly..... 34 — eer 33h... 33 
Great Eastern ....... bye » GH oe 69) oo — + CBE. 694 | Mexican RailwayOrdinary .... S5l4x .. SOX wo — 2. 49 2°82 || 
Great Northern Deterréd ..... - (S53 «- S48 «2 — if «+ 52 4. £6 Do First Preference ....... « ee cs (ER ss 137%... 10 || 
Great Western teeesesereessece 1194 ee 118% oo li - 1194 ee 1193 Do Second Preference ..... ¥ 9lax ae 904x a eee i 
Lancashire and Yorkshire. ..... SER ce Tce Bice TED oe BS MIG .ccccccccccovccsouccecs o ee LM nm 1 oo Sle 
London, Brighton, &c.,A".... 108 .. C6 .. — 1g .. 104% .. 1058 | San Paulo... i... ic ec sees ee eeee > $x .. Sx ..— 8... oS 
a 23 aze oo 1 at ** ol United Railways of Havana.... oe 88 cot Bee OF wo Wen 
London Electric Prefs. ..... 2 - 2 oka a i mA ii Miscellaneous.-—The exciting gamble in Marconis has 

nan rth-Western .. 5 oo 4 —— ee oe : : soni : 
London and South-Western... a; isst os. Sen we 1s oa 133 had to take a second place to the extraordinary situation 
etropolitan Consolidated .... | eo 713 we + ee oo i j > 4 “or some 
Metropolitan District ........+- 48] 1. 46h ll 2b. 48, 1 agg | Created in the market for P.and O. Deferred. Fo 
ee, ses eeeseeees a ee 70¢ o—l.. be oe a time a syndicate of considerable importance have been || 
orth British Ordinary ....... = EE ager ee a ba : : : . ion. || 
North Kastern—Consols saied : 1233 ia = wo i a 18 ia 1 steadily buying the stock, amid rumours of amalgamation, | 
outh-Eastern ‘'A" ......... oo CE cc — Bice Give ij 20. he House re: |) 
Underground Electric Ine. Bds, 92 a2 oth gop ga, | carrying the quotation mp to 420. When the H sa | 
Do Ordinary, £10........... . 4 « 4% .— & .. 34 .. 48 | assembled on Thursday it was faced with an explicit denial |} 


the unexpectedly bad figures for the March quarter of the 
A poor showing was anticipated, but 
not one quite so unsatisfactory as was published. 
three months production was carried on at an unprecedented 
scale, but the net earnings are the lowest on record. The 
dividend declared has actually not been earned, and there is 
a deficit of 6,292,000 dollars after making the distribution. 
This bad statement was at once felt, and the price of the 
A more hopeful interpretation is placed 


Steel Corporation. 


upon the Corporation’s action. 


| 
| Common relapsed. 
| 


time is ahead, and this view has exerted a steadying influence 


on the market. 


appointing. 


has a depressing effect. 


The following are the latest closing prices, &c., of the most 


prominent issues :— 


-—Closing Prices—~ Rise 
Last week. To-day. 
853 


Amalgamated Copper 
Atchison Con 


Chicago, Mil., & St. Paul, C. Stk. 
Denver & Rio Grande Ord, Shs. 

Do 5% Non-cum. Pref. ..... ° 
Erie Railroad Com. Stock 

I aed: ek ceaminc ans 

IN scscied otitis tnineie aia 
Great Northern Pref. .......... 
Illinois Central Shares .... 
Louisville and Nashville ...... 
Missouri, Kansas, and Texas ., 
New York Central 


Ore en ee wewee 


85ix .. Kee Boe BB oe BAF Miscellaneous. | 
int te —_ —— f sa tid “- i Closing Prices. Rise | Closing Prices. Bise | 
a ee ne oo + os oe Saat” Ge or Last To pal. 
ec. a coos ean oe Week, day. Pall. | Mohs | 
1133 a 1123 gn 115 114 Anglo “Aa” (Def.).. oot ts | Lon. County & Wst. 204 ee 39 * } 
ie 1 — &.- 248. .. 24 | Armstrongs..... wee 29x,.. 2hx.. .. | Lon, Genl, Omnibuss05 a, os 
we rs «— 1... 45%.. 43 | Assted.Cement Ord. 7§.. 7 arm [Spene GPS Co. r se hare 
38zZ.Ci«t 378 ww — 15.. 38%... 38% | Brunner,Mond &Co. 5¢.. pie ee arconi’s. «.s-+++++ eeee 4 
Sih. «= 56R ww — St. BTR. 574 | Coats (Juand P.) .. 10, .. 10 ..— 2% | Metpn.Blec:Supply © --..¢ 4 
47h 4. 46h — 12S 47” 22 47 | Eng. Sewing Cotton 2fh.. 2h. +; | Nat Telephone Di.157) «tk: «lg | 
Wow. WH. w. 0 992, 35h | Gas Light, &c. ....103¢ ..104 ..+ 2 | P.amd O. Deterred..l0o «1° 
13300. 3Qh =" g 22134 15133" | Guinness Ord. 11.1390" ..390 .. .. | Royal Mail Steam. .1214 ..13 «Ta 
ee ao t=: ibs 164 | Harrod’s Stores.... 483... 4% ..+ dy | Santa Fe Land ...- fy-- oi", 
30g .. 298 1. — 1%.. 32 .. 30 | Hudson's Bay...... 136g ..137 ..+ 4 |“ Shell” Transport O°" oie. 
1233 «. 12% w= if os LV 4. 135 Lipton .....seeeeee 1 .. 1 we eo | Vickers, Limited .. oe 


After the highly encouraging February state- 
ments the March figures of the Harriman roads were dis- 
The week opened dull, and no great activity 
| has been displayed save on Readings which have risen. 

The acrimonious dispute between Mr Taft and Mr Roosevelt 


of amalgamation and the issue of fresh stock. This thunder- | 


clap startled the market, and the stock promptly fell, the | 
quotation at first being as wide, however, as 310-360. | 
Dubiety as to the inwardness of the situation was not very) 
long in disappearing. It is believed that the issue Is 4 
counterstroke by the board, and by increasing fresh voting | 
power, making it extremely difficult for the syndicate t0| 
obtain control. 






For the 


The Royal Mail issue is regarded as its reply | 
to the P.andO.issue. The subsequent moves will be watched | 
with interest, for the big game is made more formidable thaa | 
ever. Movements in Marconis have been active enough to 
suit the taste of speculators. At the beginning of the week 
liquidation had the effect of reducing the quotation 2 4) 
somewhat drastic way, the downward movement being | 
helped by bears. On Thursday, however, covering led to a| 
substantial rally, and the price of the Ordinary touched oi 
Hudson's Bays have again come into demand. West India | 
and Panama shares fell on the reduced dividend. The | 
movement of coal has brought Kentish Coal shares into | 
prominence, | 


It is argued that a better 





"*Making-up” 
Prices. 
or Fall. Apl.10. Apl.24. 


The following are the prices and variations of the more 
active shares :— 








a | 
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Mines.— With the week broken up by the usual May 


holiday, no very great activity has been shown by the Mining 

: Nigerians opened a weak and unsatisfactory | 
Speculators who have been running beyond 
A more optimistic | AssociatedN. Blocks 


department. 


their means were forced to liquidate. 
as taken of the value of the lode on the Anglo- 
Continental property by a cable from the engineer, and the 
shares have rallied. An improvement has occurred in the 
tone of South Africans on some inquiry from South Africa 
Brakpans, East Rands, Rand Mines, 
and De Beers have been favoured. Rhodesians have been 
irregular, but Tanganyikas, after relapsing, are now more in 


view W 


and the Continent. 








Associated Gold.... 


| Gid. Horseshoe Est. 
| Great Boulder Prop. 

Great Houlder Per, 
Great Finga!l Cons. 
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West Australian. 


Closing Prices, Rise; 
To- | 
day. Fall.) 
- | Ivanhoe Gold Corp 


Last 


Week, 
th. a 
or © 
Gee He 
i: Ff 








CRUSHING RETURNS. 


(For last calendar month, except where otherwise 
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Last 


4ea.. 
OT I 2ia-- 
Lake View & Oroya es 
Sons of Gwalia .... se 
South Kalgurli .... gy. 











To- 
Week. da 
4 
































Closing Prices. —_ | 
stated.) | 





y. Fall, 





favour. The meeting has been delayed till after the meeting one, Gch tems ] 
of the Union Miniere. A sharp fall occurred in Broken | B... (|| 
Hill Block 10 shares. Mount Elliott shares were at first sold | _— 85 ’. Profit 
from the Colonies, but, on assuring telegrams, have rallied. | — Mill. 3% Mill. 3% Total. | Value. 
. y + 
Tronoh tin shares came to the front on a good return for the BS Se 
month. qennel ame 
South African. Ozs Ons. Ons. £ 
: ‘. |} Barramia Mining and 
Closing — Rise = —— —_ Exploration . “ 231' .. 7“ ed 504 ae 
vaal Last o- or was ‘ } Fast Rand Preprietary (57500 65,032 ee V) £267,743 (P) 98,59 
Goid Mines. Week. day. Fall. Week. day. Pall | Mills) Day Down United an 
Apem .. -seesseeees 2 .. 2fy-.+ te Deer Lever (Con.) 2 two weeks) ....... 942 se A w. =O CW)s2,710 
Aurora West United 4.- $+ ++ RobinsonDeep(New) 2t4.. 2t4.. | New Brilliant Freeholds 
Bantjes Consolidtd. 1¢.. Jg.. .. | Rose Deep ..... cre Sh ce 5D oe itwo weeks) ........ 767 on - oo = (¥) 2,180 
Brakpan ....+-+++ 33+. Sthe-+ te Simmer & Jack East wm. t+ -- | No.2 5. Gt. Eastern... 140 57 es ° ee 
City cad Suburban 2 .. +o gx Simmer Deep ..... + fies thee ee | Do Inglewood Reef.... 950 108 ee 
Consold. Langlaagte 1qy.- Isz..+ te| Van Dyk .....-.... M-> t+ +. | Tasmania ............. 4,574 815 768 1,583) ‘ 
Consold. Main Reef ldy.- la. +. | Van Ryn DeepNew) 14.. 1th--+ dy | Waihi (period ending 
Durban Roodepoort 1g... 1)...— % | Village Deep ascese 23... att: fs ROE ED sccsccedsens £,173 ee ee | oe V) 46,106 
East Rand Prop. .. 3g4-. 344..+ ty Witwatersr’nd Deep 2¢9.. 2i%.. | 
Ferreira.....+-+++ « 4h ee 4h ee ee Land, Diamond, &c. 
Gedald .0....00000 + Uh 1fs--+ | Anglo-French Expl, , of | 
Ginsberg ....+-+++- +e Bee Central Mining an | 
Glencairn Main Reef ghe- thee Investment ...... 10g .. 103 ..+ 3 | DIVIDEND ANNOUNCEMENTS. 
Glynn's Lydenburg *: qe :2 | Coms. Gold Fields. 44g. 443..+ | 
Goch (Ne@W)...++6- “* +s #8 Do 6% eum. Pref. 14).. 1gy.. «. | ate ae 
Heriot (New) .« ve hive oe Do 54% Ist Deb..104 ..1€4 .. © ; 
— vanenteenee ee §=—feee— fv De Beers Det...... 20) bs 20 aot a eS peres 1 By g4 
umpers ..--- eeeee ** ae” @4 Te BE ng oc cccce 2 ae i ° a 
Kleinfontein (New). 1}. i: :— *%! Do 44% Exp.Deb.1014 ..1014 . Company. Period To . — =. $ Beas 
Knight’s.......+++ oo 2hh.. 2h. Exploration....... 5 ae a eae | | 5 ha 5 <3 
Lancaster West .... 3 ++ @&+* ** |Gen.Mng.&Finance 17;.. 1p ..+ dy Interim| Final. “2 S 
—— Idbse Sahoo Goerz (A.) & Co. ; a. Ms os ——| 2 nad 
uipaard’s Viel .... ae ** ¢** |Henderson’sTrnsvl. 3.. dy. «- a ' : he : 
May Consolidated .. ee ¢ we ee TA E. DN wis hese =. t . —% saae ee Se eevee Half year|Dee. 31, oe 35 25 12% 
Meyer and Chariton We: Wes Jagersfontein (New) oe Gree. & —_ _ ian Nitrate an edie 6 2 ws - ~ 
i eesss ccc i: Th. .. | pena Comin, Be as 2. | TIENT --onenees crIIShtalt JearDeo. 31) *. | 30 | 15 | 30 
SNEROCE cee eeee eer neee . se ee ee z eeee ee ee ee Poco eeeceseessesesees i ye ec, * - = 
Primrose (New)... ip ltd... pH. a = 14 Se 4 Le“ eS Bank aseese Half year Feb. 29 _10 ee 16 
Princess Estate .... oo Bee iN : cea i: i: ne Banteng (Selangor) Rubber ee ee > % ee ee e- 
Randfontein Central lfk.. ft: * io ~~ ‘River : , British South Africa Explo- . ‘ n 7 ~ 
Randfontein Estates 143.. a 7 = Ts GEE Eiiexacakeance snes fear Oct. ee ee , e- 
Rietfontein (New).. fe i. — th Cae Ea ? ? | Bombay Baroda and Central 
ee oo 8 menals ra oe dia Railway.......... Half year Dec. 31 5 4 4 
Robinson «.....-... & 5a Premier (Transvaal) _ India Railway ? y *° 
em United in: ~ of | UNE enceessa 6 os 9 ." P —., —— [rust Co Half year| April 30 | ‘ ‘ . 
$s eese eee * ** ec } ys ai lon . sl eececesesecsors > J ** i 
Rc rasteaceses OE ET ye Os, ae 2%. “++ & | california Olifelds ....-- Half year Dec. 31 -. 40 | 30 80 
Simmer &JackProp. 1% .. Ivy-.— #2| TransvaalCoalTrust 24 .. 2 ..+- 4 | Castlefield (Klang) Rubber aon 
Springs Mines...... Ro _—* % | Transvaal Consolid. 144.. 3 ..+ on a Estate... spadseacananone aaa ae 4% “ si3 2 | 
oe Gold.... ; ee ota | Teans. Est. & Devt. 44.. dee ee ae et Ietha aa asi alf year Dec. oe } 
Van Ryn soncimiane Lk ao ft Rhodesian. UN ntusecneiebacenn ‘s+e-(Half year Dec, 31 oe 35 | 224 17} 
Village Main Reef.. 2—.. 23... .. | Amalgamat’d Props. %.. &.. ++ | Bastern Extension Austral. i 
Vogelsiruis ...... ee : .* «+ «- | Antelope ......+.. . ¢°° $ ee ee asiaandChinaTelegraph| Year Dec. 31 ee x toe 7 
West Rand Cons... 4§.. _44..+ dy| Bechuanaland..... + Sd 8... dy | Eastern Telegraph Co...... Yoor [Dea 3} .. | - se | 7 7 
Wolbuter Gold .... 1g... 1g.. «. | British S.A, Chartd. 14... 143..— ¢ | Grana Hotel, Eastbourne ../Aalf year Mar. 31 6 ee e- 6 
Worcester ....... - iy. if ++ eo | Bucks Reef ....... . ++ JB --—® | Guardian Assurance Co......Half year .- ae 12 { 10 12 
Cam and Motor....° 1lf4.. lta.. .-- Hyderabad (Deccan) Co. ....|Half year Dee, 31 ec 8 64 & 
| Chicago-Gaika .... ++ .&-+ ++ | Kaministiquia Power Co. .. Quarter Apl. 30... 4 ee 3 
Deep Levels. | Eldorado Banket .. 24 .. 2(%---- fe | Lonely Reef Gold Mining Co aa od 0%; .. | = 
Enterprise ........ lyy.- Ls ty Liverpool and London and | 
Cinderella Cons. .. 1}... lf ..+ & | Falcon ......... tee 144. lik. -— th Globe Insurance........ Half year Dec. 31 as 120 ~+| 110 120 { 
City Deep........4. 2¢h.. 2¢8.. .. | Giant Mines........ 19). 14 --+ de] Nitrate Railways Co. ...... Half year Dec. 31... 8 7 8 
Crown Mines ...... Ty-+ Teyee ++ |Globeand Phoenix.. 19j.. 144x..— fa | Oroya Links........-....... i as 5 % ee ee + 
Durban Roodepoort 1g... 1g... «. —— Rhod Devp. ‘2° lfs-- ++ | Pan de Azucar Nitrate Co... Half year; 6s p.s. wee as nil 
a de, Pees) eee ° Be ** *s | Peninsular and Oriental 
Geldenhuis Deep so BS ce B co es aerate ear §3-- ce * Steam Navigation, Def.. Half year Mar. 31 % boat bce 7 
Jupiter ......... oe «fhe. Bee + tp) New Rhodesia .... -- fae» ++ | Pennsylvania Railroad Co.. Quarter eo ji5c p.s.| .. |TSe p.s. 
oe Central .. 3 .. §3..+ & en eee +e TBs > — th Royal Bank of Scotland .....Half year 10 L, ss 10 
‘night's Deep .... - 22 ..—a& | Selukwe Gold..... + TB. we o4 R. 38. Stokvis and Linen ....| Year oe ee - 2/6 ps. * 
Modderf mnteinDeep Ilys... 1}4..+ & | Shamva Mines .... 4 ° a ts Kosehaugh Tea and Rubber Half year ee oe 32 ee 
Nourse Mines..... - lgg.. 14 ..+ dy) TanganyikaConcess, 2%}.. 244..— ts | Salar Del Carmen Nitrate ‘ 
—_ Collieries .... 4%.. 9 ..+ f° eh aes is": SY. dy DORN « os cacceacenes Half year Dee. 31)... ‘ 40 3% ‘ 25 
‘and Mines....... - 68§.. 633..+ ainbesia Exploring §4-+ %2-+ +» | gun Insurance Office ...... Half year Dec. 31 oe {/p.s.| .. | 6 p.s. 
' Van wo Berghs = inate Ualf year Dec. 32 wo bt BS 174 23 | 
West African. West India and Panama | 
Closing Prices, Rise | Closing Prices. Rise Telegraph ........ eoeees Half year ce Lisp ee | 16 ps 
Last To- or Last To- of 
Week, day. Fall. Week. day. Fall. | 
Abbontiakoon ...... bg.. 49.. .. | Gold Coast Amalgd. 14... Ifs--+ 
Es sins cecdned le .. ley..t Naragata (Nigeria) 
Anglo-Continental . 3 ne oe f Tin Sas eunsdes? lg .. [pec oe ANALYSIS OF BALANCE-SHEETS. 
Ashanti Goldfields.. 12 .. lyyx..— te Prestea Block A" l¢y.. lyy-- -- 
Broomassie ........ $+. $.. «. | Rayfield Synd. .... lig.. 1 ..+ te TRUST AND AGENCY OF AUSTRALASIA, 
Champ'n NigeriaTin la .. 14... .. | Taquah Mining .... Agg.. Afgee «- . 
Fanti Consolidated, @§.. § ..— d| Tin Areas ofNigeria 4... fa--+ o& December 3], 1911. 
Fanti Mines ....... + b+» d+ «- | United Exploration h.- &--— mf LIABILITIES. - ; ASSETS. i 
Amount. Inc. or Dec. Amount. Inco, or Dec. 
Copper and Miscellaneous. a 2 _ t 
Closing Prices. Rise Closing Prices. Rise | Ord. shares...... 492,689 .. . Loans..... e-+-- 1,687,190 .. + 1,302 
I T Last To- oF Pref. shares 875,000 .. ‘ Mortgages an 
ie reek. Gay. Fall, | Debentures...... 87,484 .. — 10,950 | property .. 25,102 ..— 918 
Week. day. Fall Week. day ; 7 
Anaconda i... 8th ,| Mason & Barry (£1) 4 .. 34 ..— Debenture stock 280,634... + 5,505 |Investments.... 187,515 .. — 61,375 
i Arleena Coppa ° ile’ Gn’ | sae cea act keene... mee + ae 137927 :: + 33,534 
i Copper | a: ae Mexico of El Oro .. 62 .. ee ' 
Briseis Tin ....... Yn .. |Mount'Lyell (£3) .. 1¢4.. lfe-. .. | Intereston loans 12,306... + 5,524 / Bille .......... 12,000... — 4,000 
British Broken Hill 2$9.. 234..+ d| Mount Morgan .... a. 26 ..— ge | Trust acteeem. . 26,725 .. + 105 | Debit ........+. 11,923 ..— 1,755 
Brcken Hill Prop... a 2%5-.— ge} Mysore (10s) ...... Std... Sed.. «- eae on de- 4312 s 11 | 
Butters Salvador .. 2 pe ee ee | Nundydroog ...... 12... 1 one ventures ceseap ¥ ee 
| Camp Bird ........ 1h... 143..% dy) Ooregum .........- gx... §g%-- oe ne on of. 9.528 56 | 
Cape Copper ....., 68 .. 6 ..—% Do Pref.......+++ n3X-. 14x. Capital ........ ' ++ + 30 | 
Champ n Reef ..., so ee cc | RIO TUMD ccccccccce 79 .. TTax..—1k — on pref. 23.226 .. + 4 
EO ment een ° + 1 ..+ gy{ Siberian Prop. .... Ign. sores Billene cereees 53000 |. — 44,000 | 
Esperanza -.-.... Ue. ah 1 Sl theese eee. bs. Galt .* | Creaik Valances, 15701. — Lao | 
Mest Cobar ...... 44... 448..— b | Tronoh Mines = : -+ ‘ Revenue account 8,649... + 1,761 | 
TN kre be ccceccaceces « 2deee — - omen f - niente 
i ae = Total .... 2,062,257... — 33192| Total ...... 2,062,257.. — 33,192 
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: GREAT NORTHERN TELEGRAPH CO,, LIMITED, OF DENMARK. JOSEPH WATSON AND SONS 
eee December 31, 1911. March 31, 1912. 
a: LIABILITIES. ASSETS 
} LIABILITIES. ASSETS. Amount. Inc. or Dec. Daan, G0 
| ee — Inc. or ras: — Inc. or oo £ £ a ne. or Dee 
BRE es % pref. shares. 405,000 .. + 27, and, bldgs, &c. 247.097 
Ps fF Ordinary shares 1,500,000 .. ee Cables ......++ 1,625,518 .. — 400,000 Pee ed. ananen aoe oo + a 4 —> — “a . ) 387 
5 jj Amortization : | Other tel. under- : ) Ord. shares...... 240,000 .. = Cash and invest. e — 25,206 
a3 account...... nil .. — 400,0CO} takings ...... 873,351 .. + 246,845 } 4 Cha 
ae 7 . ah 3 ie 1.856.626 1 Debts, &c. ...... 54,522 .. + 6,091 ments ... 2 + 925 
Ts if Reserve.....-0. 2,322,639 oo 90,855 nvestments .. . < sco Revenue acct. .. 70,162 jG te 20,355 De btors, &e. : 9 9 572 
& | Renewalfund.. 69,283 .. oe Advances ...... 166,667 .. — 111,111 Aieatteine of ’ — 62,016 
eS | Directors} _ re- BD. 'dattgcues 104.842 .. — 2!.891 | lena” sate : : 
| ES } muneration .. 2.500 .. ae oS eer 171,768 .. + 18,675 | Stock — or amen + 105.510 
i || Dividend ...... 195,000 .. “ wane S4ebeneses 13,4 — 62,120 
is || Dividend equali- f 7 ata te 
e i] sation fund.. 420,584 .. + 16,177 |  erere 1,049,684 .. + 52,097 ne 1,0 + 52,037 
ve Creditors ...... 162,339 .. + 24,598 
q Carried forward 124,407... + 9,569 ROYAL MAIL STEAM PACKET COMPANY. 
1} ‘Total ...... 4.198.752 .. — 258,801} Total ...... 4,796,752 .. — 258,801 | December 51, 1911. 
LIABILITIES. ASSETS 
| Amount. Inc, or Dec. Am Inc. or Dec 
| INDUSTRIAL AND GENERAL TRUST, LIMITED. £ £ £ | 
; Ord. stock...... 900,000 .. ee ee ore 4,875,183 .. +664.1564 | 
| March 31, i912. Pref. stock . 800,000 .. + 200,000; Coal............ 12,196 .. — a6 | 
LIABILITIES. ASSETS. 4b , deb, stock 1,000,000 .. ee Premises........ 205.( . + 36343 | 
Amount. Ine. ot Dee. Amount. Inc. or pe: 5 % — — mat on zee ele be c's 6, o> 4136 | 
£ £ eb. . due .. 168 .. y Stores ......+.0- 71,858 .. + 5.002 | 
Cum. pref. stock 750,000 .. - General inv’ts .. 2,964,673 .. — 68,165 wid a sae oe jen Unex in’ces.. 2.845 166 || 
Ordinary stock .. 750,000 .. ” Reserve inv’ts .. 450,000 .. + 50,000 | uuiiesaaan 300,000 |. 2 40,000 ca oma . 17 — 41,499 
9, sans, &€c....... §7, pis J : , ’ ee , vestinents i, — ) 
Ny Geb. stock. i eonnoe as ne ee rnereses evens ie son Bills payable .. 512,015 |. + 255.852 Pending voyages nil |. — 2108 
Deb. int. accrued 19,51] .. a Debtors ........ 679 .. — 2.737 | a vs seee "san . + oo Freights pabeess' 252,704 + 98.973 | 
Reserve ........ 450,000 .. + 50,000 Furniture, &c. .. 1,000 .. ie lp eo 098 + 9001 Cash, &c......... 208,443 .. + 67,602 
Purchases ...... 9,149 .. — 30,266 Calls,&c.,payable 67.411 .. + 12086 | rofit and loss.. 71,093 .. + 16,059 
Sundry creditors 4,742 .. — — ee err 99D .. — 8B, Z acncuna . — 
| Unclaimed divs.. 446 .. — 2 UO scsvce 5,692,637 .. + 823,369 Total 5,692,657 826,369 
|} Calls,&c.,payable 67,411 .. + 12,086 
Staff pens. fund.. nil .— 2,009 | —_—_—_—— 
Revenue account 98,604 ..— 1,360 | 
| ieintnitinigiteinnal i one ——— | 
} r - - ) 9 } ¢ 
Total ...... 3,649,862 .. + 25,175 Total ...... 3,649,862 .. + 25,175 | Aotices and Reports. 
VAN DEN BERGHS, LIMITED. 
| December 31, 1911. 
| LIABILITIES. ASSETS. | RAILWAY COMPANIES. 
| earn Mees me See. Amount. Inc. or Dec. | PARAGUAY CENTRAL RAILWAY COMPANY.—The report for 
Ord. shares...... 625,000... .. Goodwill........ 656,463 .. ; | the half-year ended December 31, rgrr, shows gross receipts || 
Pref. shares .... 350,000 ee oe has ae 69,548 1. > 5,105 £73 16, an increa e of 12.¢ 2 and Ww orking x ns 691K j 
Reserve fund aia sss a 19,715 Buildings jenden 215.375 + 20,158 | 2 = ieee Pr prea cae ga ee a on - fae 
ills payable .... ee + 40, PS eee i a + : ae : 5 ; x ae 
Creditors ........ 279,010 |. + 21.256| Horses, caris,dc. 18741 .. + 1/934 | ment of £9,642, and adcing general interest and transfer fees, 
Loans teraeeeses 388,444 .. + 23,285 Debtors enna 906,471 -- +102,894 there remains a surplus of £38,212. Interest on the 6 per cent 
\| ens loss .. nae 3 lane a 4 ei eas i + | prior lien debenture stock ior the half-year required £17,860, while 
a = Bills receivable.. 105.859 .. + 78,060 | loss on exchange has absorbed /1,016, leaving a balance of 
Cash ........ --++ 176,448 .. + 993 | £19,335. The figures for the half-year ended December 31. rgt1, 
| Res'rve fund inv. ness —- + +2 tas | | include six months’ traffic on the Encarnacion extension. The net 
pel hae, tala aa ies hg | receipts for the half-year on working show an increase of 35.5 per 
Total ..... -e« 3,151,431°.. + 81,764 Total 





























SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


seenes 5,151,431 .. + 81,764 | cent. on the corresponding period of the previous year, 









; Net 
| Frofit Appropriation. Corresponding 
Balance) After Amount Period Last Year. 
Period from Pay- | Avail- Dividend. | : 
Company. Ending. Last | ment of | able for - on Balance 
1] Account.) Deben- | Distri- Ordinary. Prefce. | nenrecia. Forward) «.° 
| ture | bution. ee ae Ke Profit. 
| Interest Rate. Amount. Amount. oo 
| i sop a £ 0%, £ £ a.} & £ 
| Borbheel Tea....... osiesesse} Deri 140 2534 2,674 «17 2516, .. - | 188 2,303 
|| British Assam Tea....... ee«| Dec, 31 365 9,055 9,420 25 5,000 909 3,090 520, 6,205 
| Calcutta Electric Supply ....| Dec, 31 5,621, 93,185 98,806 8} 42,071 18,446 35,000! 3,282 83,226 
| Ceylon (Para) Rubber........ De. 31 én 6,090 6,090 10 000.—C lis. ’ | 90, «.. 
| Ceylon Proprietary Tea , 
| ee ee Dec. 30 815, 10582 11,397 10 8,475 1,230 1,180 512 9 200 
| Cuba Submarine Telegraph ..| Dec. 31* 7,294 12192 19,486 6 4,800 3,000 4,030 7,656 11,675 
Ederapolla Tea Co. of Ceylon.., Dec. 31 224 7,051 7,275, 20 5,80) .. 1,07€ 399 5,663 
| Electric Supply Corporation... Dec. 31 2,212, 4.749 6952 2 3,955 800, 2,207 994 
Great Northern Telegraph.. Dec. 31 114,838 346,236 461,074 18 270,000 <a 66,667, 124,407 370,156 
|| Industrial and General Trust.. Mar.31 45,229, 123,339 168,568 9 63,562, 31,781 25,824, 47,401 116,216 
j Kapar Pata Rubber Estates ..) Dec. 31 3,517| 57,362 60,885 75 52,381 a 5,006 3,504 45,251 
| Lisbon Electric Tramways ..; Dec. 31 6,242) 103,374 109,616 6 38,041) 25,533 40,000 6,042 107,425 
New Paccha and Jazpampa . 7 ane 
Ni Sa s8s ccs Lodene sal 80. OL 8,305) 24,753) 33,058 35 20,037 9,794 3,227, 17,969 
|| Panagula Rubber ..|........ Dec. 31 690 11,0651, 11,751 10 9,412 1,500 833 
| Pelmadulla Rubber.......... Dec. 31 2,425, 11,782 14211 224 14,10) 0 lll 
it Pp s e } nr z 
[Petal Newsapet Co) wan a9 ¢aro) 4356 48578 (018.7 20200) 19000 5000) gr 48851 | 
| Redfern ..... pemielslensaee ce Jan. 13 2,154; 14,487 16,641 3 6,000 6,000 3,090 1,641 15,055 
| Salar del Carmen Nitrate ....| Dec. 31 147. 40,247 40,394 30 32,850 5,875 1,66 21,201 
| San Lorenzo Nitrate ........ Dec. 31 2,391' Dr. §,249\Dr. £,348 24 1,800 ity Dr. 6,09 1,252 1,695 
| Southampton Gaalighs and : - 
i. SQMMO Radascnnddocresane | Dec, 31° 399 15,988 15,887 5 14,868, .. 9 a 
| Sungei Kapar Rubber|..... ..| Dec. 31 4,807 53.548 59.355 50 47,083 6,000, 6,272, So 
| Sungei Salak Rubber........| Dec. 3: 1,132, 14,305) 15,437 20 12,775 <x 1,500 1,162 a.’ a 
| Texas Land and Mortgage...., Mar. 31 3,598) 28,039 31,637 15 22,500 9,137 26,94 
Trust and Agency Company of ais 
| Australasia ...........4.. Dec. 31 2,513, 62,074 64,587 10 8,750 43,750 10,000 2,087 54,958 
| Ulu Rantau Rubber Estates..| Dec. 31 973, 15848 16821 35 11,526 “ 5,000 . 295 yee 
| Van den Berghs ............ Dec. 31 200,084) 207,213) 407,297 17% 109,375 57,000 40,824 200,038 246,9- 
| Yatiyantota, Ceylon, Tea....| Dec. 31 2,490 39,247, 41,737, 25 22,500 2,700 12,000 4,557 18,189 
i 
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§ i REDFERN.- Ti re report for the year ended January 13, Igr2, | dividend to the shareholders at the rate of 2 per cent. per annum 
i { | ates that the gross profits amount to £90,908, and after deducting | for the year rorr, less income-t ax,and to carry forward the balance |} 
| PE || tke general expenses, salaries, rents, &c., there remains, with the | of £2,2 | 
| ; jj tbe Bf 2,15 rought forward from last account, an avail | 
t 4 | sum of £2,154 brou h tk . ailable GENERAL MINING AND FINANCE CORPORATION —The report | 
Sa £16,640. out of which has been paid the balance of | for the vear e ’ December 1 
‘ balan ( i the | y ar ende < cember 31, 1911, States that the pr fit for the |} 
. {I . |i eA dend due March rst, and the halt-year’s dividend | vear af we ; ie 
B §6|| preferen f ae tan at year, after deducting administration expenses, depreciation of off ice |} 
, : |e September 1, 19t1. After providing for the proportion of the | jurpiture, &c.. and certai ining vent writ! re 1} 
£ ; -e dividend to January 13, 1912, and placing £3,000 to ve ee Cree ee REEING VERtEres WFNER OU, GmoEnsE fi 
6 preference dividen spay tA. on a Se he to £46,956, to which has been added the unappropriated balance |} 
nd, there remains a balance of £7,640, out of which the | frgm tha previat 1 
rese ' rom the previous year of /259,483, making the total un appro- 
; 1. rs :mend thata dividend of 3 per cent. on the ordinary riated profit £ ; + a ad 1 
: snag 11 id, leaving a balance of £1,640, which it is pro priated prout 4 316,439. This has been dealt with as under :— 
’ he pal Dg “ O- | hh ‘ lec } F 7 
: share ital Oe + 8 ' £1,940, cn it is pro | Amount written off stocks and shares, &c., £281,292; addition to ' 
; osed to carry forward. | house pro perty reserve, £15,009: leaving to be carried to the |} 
s BANKING COMPANIES balance- sheet / 20,147 The usual practice has been followed of it 
7 P | taking the share and stock holdings into the balan« heet, eit] tf 
st dad sto 1olding it he DAalance sheet, either |} 
onan e Y } 7 7 Se . ’ } 
ae detent forthe The In apestal Bank of Canada | at cost or at or under the Stock Exchange making up prices current | 
has red a dividend for the quarter ending April 30, 1912, & | at the date the accounts were made up, whichever is the lower. | 
+ ' rye e rr e Tt " } } i 
the rate of 12 per cent. per annum upon the paid-up capital stock | The abnormal depressicn which has prevailed in South 
‘ | African mining shares @uring the ye has necessitated the 
INSURANCE COMPANIES. | eabinih Manoa: Ob Gk -aten Eocene “ie a ae ee 
| | writing down of the share investments by the large amount | 
4 uvenre™ AND LONDON AND GLOBE INSURANCE COMPANY. | shown above. The aggregate book cost of the share investments, 
6 | | _The report for the year ended December 31st last states that the | as shown in the balance >-sheet, is less than the valuation at market 
5 | | balance of profit and loss account after deduction of dividend | prices at the end of the year; but of this unrealised profit no | 





i 
| 
' 
; 
| 
| 
4 paid i n May, 1911, was £955,093, to which has been added : account has been taken, and in no case has an asset been written | 
1] \| Carried from fire account, £273,147, and carried from members’ | up. There is also an appreciation in the value of mining proper- |} 
life profits account £18,423, imterest not carried to other accounts | ties above the cost.at which they stand in the books. The reserve | 
i| | £158,249, sun iIry credits as per account £454. There has been | against possible loss in respect of advances ayainst security and 
|| wransferre .dto general reserve fund { 100,000, to accident reserve | sundry debtors stands at the same figure (f140,000) as in the | 
funds £25,000, and to staff pension fund £25,000, sundry debits | previous balance-sheet, and is more than sufficient to cover the | 
} 
} 
i 


HAaBSEDH 


fst, 803, leaving £1,057,550. Out of this the directors propose to | deficiency between the market value of the securities held and the 


59 pay on “the 22nd a further dividend of 12s per share, less income- | amount of the advances made, as well as the unsecured debts on | 
| tax, £150,022, leaving a balance of £907,534. | which the possibility of a loss may exist The past vear has been | 
i] es ii LONDON AND LANCASHIRE LIFE AND GENERAL ASSURANCE | one of financial depression in respect of South African mining | 


'| ASSOCIATION.—The report fer 1911 states that in the life 

|| department 1,630 policies were issued for sums _ assured | conditions have contributed largely to this position. A consider- } 

| amounting to £318,513, producing a total new premium income | able reduction in the market price of mining shares has to be |} 

| of £31,366. Thesum of £2,958 was received for the purchase of | recorded. A calculation of the difference between the prices ruling | 
| immediate annuities. The total life premium income amounted | at the end of the years 1910 and 1911 shows that in the aggregate 
|} to £335,376, and the total net life premium income was 


; e Witwatersrand gold mining shares experienced a drop of about 
| £324,690. The income from interest and dividends on the life and | 30 per cent., representing approximately £36,009,000. This has 


securities, and the European political and local economic 








ee 


or | | annuity fund was £109,286. The total income of the life depart- | also affected the holdings of this corporation, from which it has, in 
ts}! | ment was £432,455. The claims by death, with bonus additions, | consequence, been necessary to write off an exceptionally large |) 
9, || |} amounted to £143,430. Endowment policies matured during the 


| year, representing sums assured of £97,868, including bonus addi- 
tions. The life and annuity fund showed an increase of £102,686, 
at. || | and stood at £2,693,948. The sinking fund and capita! redemption 


minds of those unacquainted with the real position of things, but 


past experience on these fields has proved that periods of depres- 
} 


sion have stimulated the introduction of reforms and economies, 





amount. Sucha state ot affairsis liable to create alarm in the 1 
} 
; 
} 





a na lg oven 


ile | p ila at the end of the year amounted to £8,692. The | and are invariably followed by sounder and healthier conditions. 

s ilp ms in the fire department, after deduction of reinsurances, | : p I ae ae 
of ee i. i  Sreencsr th on ROYAL MAIL STEAM PACKET COMPANY .—The report for the 
ut, || fe || amounted to / £9,008. n the accident and general department the | year rgir states that the financial result has been favourable. The 
net |} premiums amounted to £18,927. In the employers’ liability | arrangements for acquiring an interest in the business of the Lam- 
er t de *partme nt the premiums amounted to £6,927. The total funds | 


port and Holt Line have been completed, and the closer working 
with that company is proving advantazeous. The directors in 
| December last, in conjunction with Elder, Dempster, and Co., 
Limited, entered into an agreement with Messrs Donald Currie 
and Co. to purchase the business and the ordinary shares of the 
Union Castle Mail Steamship Company, Limited. An agreement 
| was at the same time made with Messrs Donald Currie and Co 


and assets of the association, excluding uncalled capital, amounted 
at December 31, 1911, to £2,913,734. The directors recommend, 
in addition to the usual interim dividend of 5 per cent. per annum, 
the payment of a bonus of 2s per share. free of income-tax, making 
a total distribution of 33 per share for the current year. 


MISCELLANEOUS COMPANIES. 
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| providing for their retirement from the management of the Union Ry 
ig || 3 BRITISH WESTINGHOUSE ELECTRIC AND MANUFACTORING | Castle Line. After making provision for depreciation, transferring ae 
var. |) fee || COMPANY.—The report for rg11 states that the trading, &c., profits | {40,000 to the reserve fund, £40,000 to the insurance fund, and At 
— |} Pe || amount to £126,143, from which fall to be deducted :—Depreciation | deducting the amount of the dividend on the preference stoc k, the 
| ie on machinery, plant, tools, &c., £30,867 (in addition to £6,100 | directors recommend a dividend of £5 per cent., less income-tax, is ¥ 
i- || [|| included in reserve for general depreciation); expenses on surplus | on the ordinary stock. : 
d. | land and buildings, £4,253; interest on 6 per cent. prior lien | RUBBER ESTATES OF JOHORE.—The report for the year rorr | es 
| debentures, EX o16; interest on 4 per cent. mortgage debenture | states that no new clearings were undertaken, and the cultivated i Sa 
= Stock, £49,654; leaving a balance of £27,352. From this balance | area remains at 1,893 acres. Up to the end of the year 5, 308 lbs |} : iF 
» | has to be ded uc ted the amount required for the prior lien redemp- | of rubber were harvested. At December 31st an area of 187 acres || Pes 
) | Hoa lund, 1, £5,084; pr oportion of expenses of issue of prior lien | was in bearing, and 36,152 trees were being t app d. Oi the rubber | 
) aie ss, 660, leaving a net profit for the year of £20,708. | harvested, 5,019 Ibs have been sold -" an average gross price of || 
} an : Adding to this the balance brought forward of £5,117, there is @| 5s 2.08d per Ib. The crop of rubber be harvested in 1912 is |} . 
aT balance £25,825 to the credit of profit and loss account, which | estimated at 90,000 Ibs. The capital co to the end of r9rt, after || ti 
\! itis proposed should be carried for ward | crediting the proceeds of the sale of Sungei Gomali aa Block 4, || 42 
} } __ CENTRAL MINING AND INVESTMENT CORPORATION —The | stands in the compaoy’s books at {51 14s peracre. IM ver, the " 
ae § || Teportior the period ended December 31st last states that the | company is entitled to 20,132 shares of £1 each in the North Labis | ‘4 
> | : Corporation’s share capital stands at £5,100,000, having been | Company. This company is now entitled to the 25, oe acres Hh 
| 3 increased from £3,600,000, Of the 125,000 shares created of a | already selected. Of that area, 4,932 acres have been sold to the || P| 
B : nhominai value of {12 each, 80,278 were issued for the purchase of | Gomali Company, and 5,033 acres to the North Labis Company. || rt 
BS tla Shares and other p oroperties under agreements dated May 2, 1911, | The balance, 15,106 acres, is now the property of this company, 
} B ‘| ata prem of £3 5s per share; the balance of 44,722 shares were | which awaits the issue of leases by the Johore Government. 
5 | é oe par cash. The agreement formerly existing between |  S$ALAR DEL CARMEN NITRATE SYNDICATE.—The report for |} 
~ | BR cone Poration and Messrs Wernher, Beit, and Co. has been can- | 9:7 states that the gross profit, inclusive of interest, surplus on | 
a pert ore payment of £85,522 has been made to that firm in | redemption of debentures of Fortuna Nitrate Company, Limited, | 
; cet out ofall claims up to December 31, 1910. The realised | and transfer fees, amounts to £44,366, from which have to be 
‘ Stole a mnths ended December 31, ro11, was | geducted London expenses, income-tax, depreciation charges, and 
5 m |i tion. int ame ae irectors have provided £450,000 against deprecia- | transfer to reserve account (thus increasing that account to 
9 D tl teen on “y hep ae of ros per ae and 6s per ym have | £100,090), amounting in all to £9. 195, leaving a profit for the year 
. I ee raed mount to chem ee eee OES, anaes on | of £34 37 I. To this must be adde ad; brought forward from 1g1o, 
one unapy iated bs aleuee of aah oad les sac ccount carried ‘omenl | dividend of 20 per cent., free of income-tax, making the total d 
5 The sank al P oo , tribution for the year 30 per cent., carrying for ward {1,668 The 
ad int. of £3 58 per share on 80,278 shares already | price of nitrate during the year compared favourably with that for 
r ; 2D} opr aa dade to £260,903, has been transferred to | 1910, and there was a satisfactory increase in consumption 
[5 puto CTRIC SUPPLY CORPORATION.—The report for rgtr states ) MINING COMPANIES. 
| at the gross earnings during the year amounted to £29,392, an | | 
74 oe z _ £3,926 on the corresponding figures of the previous LONELY REEF GOLD MINING COMPANY.—The report for rorr |} 
7 ie e sum “y% into net revenue account amounts to | states that ates of 22,385 tons of ore . ave been ed —s 
: aaa is against {11,224 for 1910. After all charges, there is, | the year, and 4,557 tons of accumulated slimes have been treated, || 
iS I ae ‘lance brought forwided ben the previous year, asurplus | the total recovery being 21,813.80 ounces of fine gold, equivalent || 
— i To; : ich the directors propose to deal with as follows :— to 19.489 dwts per ton milled. The proceeds of bullion recovered 


Ss sum of {800 to the renewals account ; to distribute a ' during the year (less expenses of realisation) amounted to /91,454, 
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from which has to be deducted mine working expenses £31,323, 
administration expenses, depreciation, royalty, British income-tax, 
&c. (less interest and other receipts), £21,795, leaving a net profit 
for the year of £38,335. To this sum has to be added the balance 
of £20,065 brought forward, making a total of £58,401. A first 
dividend of ro per cent. was declared and paid on December 14th 
last. The directors do not recommend the payment of a further 
dividend for the financial year under review, but an interim 
dividend of ro per cent. (2s per share), free of income-tax, will be 
paid on May 31st out of the profits for the current year. 


VAN DEN BERGHS.—The repori for rgr1 states that the profit 
for the year, before providing for depreciations and for directors’ 
remuneration, amounts to £246,671, to which must be added 
balance brought forward from previous year £200,084—together, 
£446,756. Of this depreciation on buildings, plant, machinery, 
&c., has absorbed £17,558, and there has been written off, being 
balance of advertising expenditure in connection with new depart- 
ments, &c., £26,320, and income upon reserve fund investments, 
£3,938; transferred to contingency reserve for debts, £10,000. It 
is now proposed to transfer to reserve fund £13,265 (which brings 
the fund up to £288,248); dividend at the rate of 25 per cent. per 
annum on the ordinary shares to December 31, 1911, making 174 
per cent. for the year, leaving to be carried forward £200,098. 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 


Weather conditions have been less cold of late, though little 
or no rain has fallen, and slight frosts at night do not seem to 
have done any damage whatever to autumn sown wheat, the 
general condition of which is very promising, while marking a 
strong growth, but warm, soaking rains are urgently needed. 
Farmers took full advantage of exceptionally favourable con- 
ditions a little time back, so that farm work in general is now 
quite in a forward state. A generally firm market was again 
observable during the week with regard to spot parcels and 
feeding stuffs, and with some improvement in demand business 
progressed with greater freedom than of late, though in a 
measure checked by the indifference of sellers. There was not 
much support accorded the cargo section for wheat, but reserved 
offers tended to keep values at a fairly steady level. Spot 
parcels moved off quietly, and prices in some cases were weaker. 
English wheat is in rather larger supply than of late, prices 
being distinctly easier. Whites, delivered up, range to 41s 6d, 
and reds to gos 6d per qr, 504 lbs. Imported grades subdued 
and lower, with shipments on a liberal scale to the United 
Kingdom and Continent. No. 2 Northern Manitoba, 42s, ex 
ship ; 42s 6d, ex quay. No. 3 ditto, ex ship, 41s 6d; Australian, 
on spot, 438; and South Russian, on sample, ex granary, 425 
to 43s. The market for flour still manifests decided firmness, 
and offers of American brands are sparingly submitted. 
Minneapolis first patents, 31s 6d upwards, landed. ‘ Iron Duke,” 
27s 3d, ex store. Of wheat cargoes, South Australian, De- 
cember, sold gos 3d; ditto, loading, 39s 6d; Rosafe, 60 Ibs, 
April 15th, 38s 6d; 4,500 tons May-June, 60 lbs, 37s 9d; and 
Barusso, 60 lbs, April 11th, at about 38s. Grinding barley very 
scarce and again firmer, the sources of supply at present being 
chiefiy Indian and Karoon. Indian, 29s, and Karoon, 29s 6d, 
both ex Guay. Odessa remains almost unobtainable and nominal. 
Plate oats quieter, and sound now rules at 20s, landed. Maize 
in continued short supply, and quotations upheld. Odessa 
(damaged), 27s, sound being very scarce at 33s, landed. 


The following is taken from the fortnightly wheat letter 
issued by Messrs Montgomery, Jones and Co., of Liverpool, 
dated May ist :— 


Markets.—After being active and dearer last week, markets 
are now quiet, and have lost half of their interim advance. 


Htinneda Nani + ; hi 
Continued manipulation in Chicago on crop scares, and the 


effect of stoppage of Black Sea supplies by the closing of the 
asdaneli oe = 
Dardanelles, have been offset by heavy arrivals, large ship- 
ments, and no change in French import duties. 
Liverpool futures are %4d to 114d per too Ibs, and cargoes 
3d to 6d per quarter dearer on the fortnight, but neglected 
Paris, May, is 2s; 
1s 1d; Chicago, July, 1s 9d; Winnipeg, July, 9d per 480 Ibs 
dearer on the fortnight, while Antwerp (Plate) is unchanged 
Weather and Crops.—Rainfall during April was infinitesimal 
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Budapest, October, 15 5d; Berlin, July, | 


and night frosts frequent, yet wheat looks thick on the ground 


Te 








ee 


and full of vitality, being sustained by the abundant mo; 
stored in the soil during February and March, con bi aad ae 
the brilliant sunshine of April. Complaints only mae a a 
the strong lands in the East Midlands, where the soil i« a 


s 1 1S cak 
hard, and wheat shows lack of colour and a stunted or owth : 


France.—As the French Ministry consider there js sufficient 


wheat in France to meet all requirements till the new 
is marketed, they decided on the 27th ult. not ‘i esti a 
wheat import duty. Present prospects point to an sa - h 
vests, and wheat-cutting is expected to begin about rly har. 


June 2 
in the South. * sume 2oth || 


Black Sea.—Crops in Russia and Roumania are jn 


(May 4, 1919, | 


; p improving 
ele : : Us) 
and stocks increasing. The closing of the Dardanclies. after 


bombardment by the Italian fleet, has held up 13 steamers 
(mainly British owned), and stopped shipments. Italy js e 
chief sufferer, and is now actively buying her suppii ; | 
where, largely in Antwerp. 

North America.—Chicago “bulls” assert that co million 


pplies else. 


bushels soft winter Wheat have been abandoned in the Ohio 
Valley. Our friends inform us that this damage is grosaly 
exaggerated, and that the yield of hard winter wheat a 
Kansas, Oklahoma, and elsewhere is expected to be 130 million 
against 75 million last year, which will more than compensate | 
for the damage, and 20 cents per bushel over last year’s price || 
fully discounts the alleged loss. The North-Western Spring 1 
States and Canada are having a record seed-time; the outta i 
in Oklahoma was never so promising, while Saskatchewan alone } 
has seeded 2,000,000 acres of “‘new lands” this season. 
Southern Hemisphere and India.—Argentina advises better 
weather and continued heavy shipment of wheat, as stocks 
in sight are three times as large as last year. Australia js 
suffering from lack of rain. India has better weather fog 
harvest, and shippers are offering more freely. 
The world’s fortnightly shipments—3,199,000 quartere—ane | 
§9,000 quarters more than during the previous fortnight. The 
United Kingdom has taken 1,282,000 quarters, the Continent 
1,525,000 quarters, and ex-European countries 392,000 quarters. | 
The Northern Hemisphere has shipped 1,443,000 quarters, 
and the Southern Hemisphere and India 1,756,000 quarters, 


Argentina heads the list with 1,264,000 quarters; U.S.A. | 
and Canada come next with 807,000 quarters ; Russia, 324,000; | 
| 

| 

; 

| 





Balkan States, 274,000 quarters; Australia, 270,000 quarters; 
India, 222,000 quarters; and sundry countries, 38,000 quarters. 


COMPARATIVE Position and Prices 


— eageees +S -- oe = SS a 





Year | Fortnight This 
Ago. Ago. Week, 

















Theoretical U.K. stocks of Foreign wheat) Quarters. | Quarters. | Quarters. 
and flour in first hands .......-....+.+- 1,856,000 | 1,365,000 | 1,777,000 | 
Farmers’ (theoretical) stocks in U.K. «»| 1,641,009 | 2,369,000 | 2,251,000 
On passage, U.K. direct ......6-000. 1,585,000 | 2,007,000 | 1,957,000 
2 Continent direct 





3,002,000 | 2,041,000 | 2,384,000 | 
” for orders U.K. or Cont. 2,279,000 | 2,315,000 | 2,419,000 
Bushels. | Bushels. | Bushels 
Bradstreet’s “ visible” in U.B.A.......0.0+5+ 34,656,000 | 55,574,000 | 50,052,000 | 
Do do in Canada .......... or | — | 53,672,000 
. < = 8 | 
Gazette average price of British wheat ....| 30 11 3 4 37 10 
Liverpool graded, July per 100 lbs........ 6 113 7 % 4 
Paris, May 6g GR IRs ckccees 47 3 | S10 53 (0 
Berlin, July ~~ ) eae 4 &© | 4 3 49 4 
Budapest, October “ee | 42 4 | 39 8 41 1 
Antwerp, Plate eee 33 3 37 9 376 | 
Chicago, July gg Mi cctence i 298s |} 3 5 3723 | 
Winnipeg, July eee | as 4 4 35 1 | 


The following table estimates the home consumption of wheat 


during the harvest year 1911-12, contrasted with 1910-11, 1909-10, 
and 1908-9 :— 





| 
| 1911-1912. 1910-1911. 1909-1910 1908-1908, | 





| een omts, 64046 100 ss y72400 } 
Importe—Wheat (34 weeks to April 20)| 61,159,700, 65,072, 1946, ‘ 
Fiour ® : ‘| 6,645,800 6,718,500) 8,040,800 8 069,100 \ 


— | 


| 67,805,500 69,791,300 72,986,900 66,841,500 || 
i 7 72,000 
_ * 4CO 1,756,200, 1,789.00 1,67 
Pe ree ee, el 7794500 167,800, 178,300 159,200 )) 


aoe + 955,000 700 || 
Total imports 35 weeks ......| 70£81,400 71,715,300, 74,955,000 68.67% ip | 
L a re ce} 433,800, 140,100 184,890 ‘n00 | 
eT Pi <cccsasccoeceees) 100,700 70,400 65,100, 48,700 | 


j——- ees. an . o Ti 

Net imports .....-.00+2000+: | 70,046,900. 71,501,800) 74,705,100, 68,586.90? 

Add to this the estimated sales of 
home-grown Wheat ......++++eeee++| 28,374,500, 25,297,000 28,469,800 50,35002 | 


Thirty five weeks’ home supplies ..| 98,421,400 96,801,800 103,174,900) 2lh" | 





aj s¢) asi 





Aver rice of English wheat | | ~ 
ee 37 10 011, = % Sa | 
i } 
ME POF CWE... cececccccscvceserees a teeth | pesmela | bashele. basal | 
51,196,000 27,605,000) 26 229.000 39 Sse || 


“Visible supply” in U.S. centres,bush. | S 
Do. ” “te = in cwts...| 27,426,400 14,788,400) 14,051,000 ¢ 
i ‘ 
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COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 
| weeks ended April 27, 1912,and for the corresponding week in 
each of the years from 1911 to 1908 :— 








QUANTITIES SOLD. AVERAGE Prices. 


Wheat. Barley. 


Wheat. Barley. Oats. 


qrs bsh 
7.066 § 
6,816 
6202 
6 8351 
12,859 
11 278 


qrs bsh 
3574 
3,732 
3,266 
5,226 


rs bsh 
; 0 
5 

5 

6 

7,759 0 
4 

6 

l 

7 

5 


April 27.. 54,287 4 
9... 31,958 
3 25,967 
47,405 
66,910 


23... 49,251 


a s d s 
0 20 4 
7 29 11 
4 30 2 
0 30 69 21 1 
4 3 
1 0 


‘ 


30 
Sl i 


-OOorL 
SSeRsse 
~ 


10,527 21 


Or Ow eOnws 


1 9911 ccccce| 43,047 3,065 11,545 2 3 ll 23 5 18 3 
1910 .eeee- 76,070 11,935 9024 3 35 0 72 10 18 3 
1909 ws... 32,430 2,380 11,697 1 42 5 27 10 20 0 
] seccee| 44,195 4,338 18,940 6 31 6 25 8 18 0 





THE IRON AND COAL TRADES. 


The production of pig-iron is increasing week by week, 


hould be up to its normal level. The demand for the 
metal active, and prices have an upward tendency. Th 

| finished iron and steel industries are active, and the demand 
| for pig-iron should considerably increase in the near future. 
its for last month were below the average for March, 

outlook is considered to be satisfactory. Stocks of the 





stores 


increase 


ntinue to decrease, and there is 


until the 
Friday’s Glasgow prices are as follows 


11 metal in Connal’s 
t likely to be any 
1! larger proportions. 
nd, 538 gd cash, 53s to}d 17 days, 53s g}d seven days 
c4s-¢38 11!4d one month, 54s 6d three months; buyers, 53s 
| cash, 338 11d one month, 54s 414d three months; sellers, 2d 
1! more. Market steady, fair business. Turnover about s, 


Make Of pig-iror 
I 


500 tons. 


Connal’s Stores to-day.—In Glasgow: 5 otch, 1,000 tons; 
| Middlesbro’ No. 3, 369,572 tons; standard, 13,121 tons; hematite, 
nil. 


Our Middlesbro’ correspondent’s report, 
ws:—Pig-iron: There is a go 

for prompt delivery, and prices well maintained. 
| output of Cleveland pig-iron, more particularly No. 3, 


dated M Ly nd 
|| has not yet been attained. No. 3 Cleveland G.M.B. is to-day 
1} 548 Od per 

| 


d demand for pig-iron 


4> GD s/bat 


are 


ton, and East Coast hematite mixed numbers are 
firm at 7os to 71s. Manufactured Iron and Steel: The demand 
l continues good, and steel works have plenty of orders 
to the end of the year. Steel ship-plates, £7 15s; steel ship 
£7 7s. 6d; iron ship-plates, £7 1os; iron ship angles, 
£7 155; iron bars, £7 15s, all less 214 per cent. ; rails, 
Ore: Prices firm and unchanged. Best Bilba 
cent. iron), 21s 6d; Gellivare and L/K 
per cent. iron), “A” le hemat 
Cleveland, 21s 64; “FF” and “G” grade 
t 


1 
+ 
Sie el 
Iron 


Rubi i n ore 


(so per 
; owed l ron ore (00 
fe ei ® rrade 
as} 21s 6d, c.i.f. North-East C 


——, 


[Thursdav) savs:- 


| Our Glasgow correspondent (writing on 
i An active speculative business continues to be put through on 
|} the warrant market. Prices have shown a 

|| tregularity, but the tone has been steady and firm. The bulk 
|| of the contracts in course of execution were booked months 


ago, when quotations for iron, fuel, and other things were 


Iron 


substantially under what currently obtain, so that ends in | 


CITY OF NEW YORK 42% GOLD BONDS, 


increase of pro- | 


from | 


many experiences are not being profitably met. Legitimate 
of pig-iron are looking forward to a reduction in 
base their expectation in the steady 
ducti in Cleveland, and the consequent diversion 
Connal’s stocks to makers’ yards. At the same time it is not 
overlooked that the natural requirements of the country are 
heavy, and are likely to continue so for months to come, Cir- 
| cumstances that presumably will at least moderate any rate of 


prices, 


cun 


ae a which may be aimed at. At the finish to-day Cleve- 
sand was very firm, near 54s 3d cash, 54s 6d one month, and | 
§48 11}.d three months. Shipment inquiry for Middlesbro’ | 
sorts light, and such despatches as are proceeding are en- 
rely on account of old orders. Steelmakers are running to 
Meir tullest capabilities, and are not able to cope with the 


their customers. Most attention is, of course, being 
home wants, but all the same, a lot of special- 
jnnage is going forward to Japan, Australia, and South 


all of which markets are offering fresh contract 


Poe 


ih clusion of these is, however, hampered by the higher 
} Btices now named for material of every kind, and which pro- 
| “Scers are not at all likely to break on so long as their books 


they do and the pressure f 
|} at } r 
} 


ir deliveries is as persistent 
ser as is presently the case. 





_ Production of coal is gradually becoming normal. There has 

ween a general fall in prices since the strike, particularly in 
vyalies r 7 
qualities, for which there has been a greatly decreased 


‘ in consequence of the warmer weather. The 


: \- 
aad sew 


hou 


aemar 


Soals are rather plentiful. 
1angs fully late values. 


ai 
Best 


Coke, however, is scarce, and com- 
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little | 


market | 
iy ewcastle has weakened, and prices have fallen below last | 
Weex's level. The output is increasing week by week. Coking | 


The latest quotations are as follows :— | 
steams, 153 6d; smalls, ros 6d; best Northumberland ' 


— ee icenstnsieeioeesnerencicenenentn ces ne 


985 


NEW YORK CITY 


4‘ GOLD BONDS. 


MESSRS SELIGMAN BROTHERS have 
authorised by the Comptroller of the City of New Yor 
to RECEIVE and TRANSMIT TENDERS for th 


issue of 


$65,000,000 41 per cent. Geld Bonds, 


due March Ist, 1962. 





ls ~ + moa it a. © Be at P44 . 
ine t r ceeds C i Lill 1 \ Wil be usé 1Oor tH I wine 
purposes: 
Ra Tra Railroads ... oa. * ) 
Water Suppl ; aad eos 6 
Var is M cipal I Iirposes ( 
"Ti. al ; , } 1 } . . ] - ] > _ y ae 
lhe above Bonds will be offered for sale in New York 
ae ee eae eae ee ee eee he 
by Public Tender, on Tuesday, May 7th, at 2 o'clock 
ry 1 , . © = 
p.m. They will be issued in coupon or registered form, 
17 las hl ‘& enon ence él 7 a Tae — 
interchangeabie at will, with interest payabie March tst 


September rst in New York, in U.S. Gold ¢ 


Coupons can also be encashed at the holder's option at 
the office of the City’s Agents in London, in Sterling, at 
the fixed exchange of $4.87 per £ (equal to 49.28 pence 


per dollar). 

The minimum price of issue is too New York Terms, 
and Tenders will be transmitted by cable free of charge. 

A deposit of 2 per cent. (£2 p 5 
accompany each Tender and ld reach Messrs 
Seligman Lrothers at or before noon on Tuesday, 
May 7th, 1912. The Balance is payable within five 
days after notification of acceptance. 


> } sale 
= ) SnoOUICG 


v4 o> ] 


1 
ry ‘11 
SHOU 


Assessed valuation of taxable real estate in 1912, 
97,561,898,8g0 £ 1,572,379,778 


Konds in the hands of the public on January rst, 
1912 *$744,037,580= £ 148,807,516. 

*Of these, $215,194,361 (Dock, Water, Rapid 
and Assessment bonds) are self-sustaining. 

Matured bonds paid off in 1g08 to Igrt, in 
amounted to $49,578,100. 

Maturing Bonds to be paid off in Ig12, <¢ 
$13,114,192. 

May 3rd, Igtz. 


Transit | 


W:1Yve 
Lboay 


unt to 
18 Austin Friars, London, E.C. 


This Form May be Used. 


Issue by Tender in New York, on May 7th, 1912, of 


565,000,000 


due March ist, 1962. 


RED. cc ccceccencecssees TGTR 


| To Messrs SELIGMAN BROTHERS, 


18 Austin Friars, London, E.C. 


Sirs,—In accordance with the terms of your advertise- 


| ment of the 3rd inst., I/we hereby request you to tende 


by cable for my/our account in New York for the 


nominal amount of §...............say dollars........ ia 
of the above Bonds, at the price of............per cent. New 
York terms and I/we enclose the sum of £ 
being the requisite deposit of 2 per cent. on the 


tendered for by me/us. 


I cconnsceenaneriennes 
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likely on Monday. But they have very little influence upon 
the market. The position ‘is a sound one. Users are well 
bought it is true, and are not keen to place further contracts, 
but they are taking up tops as fast as the combers can deliver 
them, and there has seldom been a narrower margin than 
prevails to-day betwen the spindle and the comb. This is 
more espécially the case with merinos, but very few top-makers 
have any weight of tops in stock of any sort. And they are 
all quite firm as regards any new business. Prices which were 
quoted before the sales opened are no longer obtainable; indeed, 
it is not easy to pick up crossbreds at the rates of only a week 
ago. English dealers are doing a steady trade in a small way, 
but at full prices. They will not part with anything unless 
they see their way to a decent profit, because at this season they 
cannot replace in the country unless they pay almost fancy 
prices. It is expected that the new wool will be well grown 
and sound, but unless we have rain at once it may be very 
dusty. 




















Our Leeds correspondent writes:—Coming home from 
London last week, in company with a well-known manufac- 
turer, our conversation naturally turned on the condition of 
the textile trade of Yorkshire and the prospects for the coming 
winter season. The gentleman said there was no question 
about the coal strike having done almost irreparable harm to 
the present spring and summer, trade, wholesale deliveries 
being curtailed, and some orders cancelled. During the course 
of our talk, he showed the writer a ladies’ mantle cloth which 
he had been exhibiting among the London wholesale houses 
for next winter, and he appeared to be satisfied with what he 
had done. Last winter there was nothing more fashionable 
with the gentler sex than “reversible” fancy cloaking, the 
fabrics being very thick, but very light. The outside is mostly 
a standard grey shade, but the inside is entirely different, a 
large overcheck being generally prominent. The way these 
are made shows the point of perfection to which the art of 
manufacturing. has. reached, and I casually asked what was 
the wholesale price. He said he was selling the cloth at 2s 
per yard, 54 inches wide, which was, indeed, a marvel of 
cheapness. I then asked what amount of cloth it took to make 
a long coat, and he said that three and a-half yards was quite 
sufficient. We then commenced to reckon up the wholesale 
cost of producing these long coats, and calculated that, all 
things considered, one would be produced for ss; in fact, he 
mentioned a lower figure which he knew to be correct. He 
candidly said they were sold wholesale for 12s 6d, and he had 
seen the self-same coats ticketed in shop windows at over £2! 
These are actual facts, and show that, after all, the middleman 
has a fairly reasonable thing to meet ordinary expenses. To 
the writer the most surprising thing of all is that in the pro- 
duction of these goods exceedingly little wool is used, the 
principal materials uged being crossbred noils, stockings, and 
a little New Zealand crossbred slipe. These goods were 
fashionable last winter, and it is certain they will continue to 
enjoy a fair reception| at the hands of both the wholesale and 
retail trade next seaspn. 
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Messrs Chas. Balme and Co. report (on Wednesday) :—Since 
the date of our last issue there has been very little alteration 
in the position of the various classes of Australian merino 
wool. Fine-haired grades continue to sell at extreme rates 
under keen competition from the foreign trade, while West 
Australians are still vigorously supported by Yorkshire buyers. 
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icetceonenaat ae 
unscreened, 13s 9d; gas coal, Durham, 15s 9d; foundry coke, | Among g-casy crossbreds fine and medium sorts are } mr 
26s. The output of coal in South Wales is increasing, and the | selling to such advantage as earlier in the series: pri-e. <2 
situation is improving. There is only a small business being | light-conditioned fine-haired parcels do not show much -han., 
transacted in steam coals. Supplies of coal are now much more | from the level then current, but poor-conditioned Jot : te 
regular, hnd can, therefore, be better distributed. Quota- | quoted § per cent. lower, while medium growths show y 
tions:—Steam coal: Large, best, 21s to 21s 6d; seconds, 20s | decline. Coarse qualities are well competed for at te 
to 21s; ordinary, 18s gd to 19s gd; drys, 18s to 21s; smalls, | values established at the commencement of the sales. < oreds | 
best, 12s gd to 13s; smalls, seconds, 11s to 128 6d; smalls, | and slipes may be quoted from par to 5 per cent. above Iannare 
inferior sorts," 10s to IIs. Patent fuel: Best, 20s to 21s. | final parity. South African greasies continue in fair der aa 
Bituminous coal: Households, best, 79s to 20s; households, | and prices for some grades are fractionally better thar t thee 
seconds and other sorts, from 17s to 18s 6d; No. 3 Rhondda, | date of our last issue, while the position of snow-whir has 
large, 2cs to 218. improved to a slight extent. As compared with last serico 
closing rates we now quote :—Super snow-whites, . lb 
° . paian ie dearer; snow-whites and scoureds, par to 4d per lh oted 
COPPER STATISTICS. grease, light, par to ‘%d per lb otal amnee ree 
Messrs Henry R. Merton and Co., Limited, give the follow- | heavy, 1d per lb cheaper; grease, cl ‘thing, heavy, an 
ing figures of visible supplies in tons :—April 30, 1912, 59,892; | cheaper. E ; 
April 15, 1912, 60,084; March 30, 1912, 61,075. These compare 
with 94.768 tons April 30, 1911; 110,207 tons April 30, 1910; 
and 50,918 tons April 30, 1909. COLONIAL WOOL. 
Sciieataltiee (FROM A CORRESPONDENT.) 
TIN STATISTICS. = ou tions come to an end in London to-day. From an 
; ais a : owners’ point of view they have been a great success, and from 
Messrs A. Straus and Co.’s figures of visible supplies are as | the first day to the last values have gradually hardened for 
follows :—April 30, 1912, 12,812 tons; March 31, 1912, 16,615 gentte all chassis 46 Wonk; sed chee ems al ses 
tons; April 30, 1911, 14,696 tons; April 30, 1910, 18,458 tons. SS a ee Wiel Ge al-e 
: advance of about 5 per cent. Reports from all consuming | 
centres, both at home and abroad, agree that there is a huge 
consumption of the raw material going on, and experience 
traders are of opinion that as prices are on a moderate level 
THE WOOL TRADE. no reduction in values in the near future is probable. Reports 
from ready-made clothing manufacturers show that they are 
¢ a a crowded out with orders for Whitsuntide suits, and this j 
_Our Bradford correspondent, writing on Thursday, SAYS :— | spite of the doleful prophecies of a few weeks as ‘ ian 
The croakers are making the most of the report to-day from f: Se hea sa, “eal h a ae 
: atal effects of the coal strike on this important ass of 
London that the sales are not closing quite so strong as seemed ° 7 


business 


cablegram giving the exports of 
Zealand up to the end of April—/.e., for the first ter 


4 


as Australia is concerned, it is not likely to affect the figur 
published at the end of March to any materi 
end of March the increase, compared with t 
period of last season, stood at 60,000 bales. 
1911, the shipments from Australia only amounted 
bales, 
number during last month. 
only amounted to 72,000 bales, and as we know that 30,000 bales 


Up te the time of writing, Messrs Dalgety’s usual 


u 


wool from Australia and } 





yf the present wool-year—has not been made public; but, so far 

il extent. At the 

he correspondi 
During 

tO 54,000 | 

low that 


exports 





and it is unlikely that they fell 


During May, 


be 
the 


much 
Igit, 


of the new clip have been sold in Brisbane during this week, || 


and that 22,000 bales will be sold in Sydney next week, it is || 
certain that the Australian wooi exports during the present 
month will not fall below those of last year. 


+ 


——_—_$—$—$—$$ $s 
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Moreover, as | 
the shipments for June, 1911, only amounted to 66,000 bales, and 
as my advices state that more flocks than ever before are being 
shorn early in Queensland and Northern New South Wales 
during the present season, I think it is already evident that on 


June 30th next, when the present wool-year ends, the total ex- 


ports will once more show a very considerable increase. One 
result is quite certain, viz., the Australian clip for the first 
time in the history of the trade will exceed 2,000,000 bales. 


Only 10 years ago, owing to the long drought, it fell just below 
1,000,000 bales. Of course, this wonderful achievement is to a 
considerable extent due to good seasons, but much of the 
increase must be put down to the skill and energy of breeders, 
who have gradually improved the weight of woo] cut on the | 
average from each sheep from 5 or 6 lbs 30 or 40 years ago, to 
about g or 10 lbs at the present time. I know many big owners 
who are dissatisfied if their sheep do not on the average cut | 
fleeces weighing as much as 11 Ibs. One day last week 10 
Coleman street a clip with a record of this kind was sold for 
the last time, as its owner after shearing last season sold his 
flock by auction on account of having disposed of his magnl- 
ficent freehold to the South Australian Government for the put- 
poses of closer settlement. 1t is owing to flocks like this, which 
have gradually been evolved by careful breeding and severe | 
culling, that it is possible to prove by statistics that Australia | 
with the same number of sheep that She possessed 20 years 
ago will during the present wool-year export about 700,000 
bales more wool than was the case in 1892. The sub-division | 


} 
of these fine pastoral freeholds and the disappearance for on 
provi 


of the big clips of well-bred, carefully-classed wool 1s | 

a very serious matter for consumers of merino wool. The mark 

to which I allude above is that of North Bundaleer, situated 

in the famous lower north district of South Australia ; This 

mark the trade will never see offered again either in -\at laide ] 

or London. I visited the station more than §0 years 420; pes | 
aA 4 | 


the sheep were considered prodigies because they cut 4 | | 
weighing on the average between 5 and 6 lbs, whereas - 

season they cut on the average a fleece weighing 1! Ibs. 10 
show how carefully the owners have always prepared this clip 


1h 
1881. I was on my way to attend the auctions in Melbourne, 









| 

: : ned in 

for market, I am tempted to relate something that happened = | 
} 

| 


and the steamer calling for a few hours at Adelaide z “ 
dentally at the house of a mutual friend met Mr. R. Bart ‘ — 
who was at that time joint owner of the property with = a 
Mr Maslin. Shearing on Bundaleer was completed, — note 
of the clip was already at sea. Without seeing the ons 2 wth 
Mr Smith a price for 500 bales, which he, after consulting 


L : erent o show 
his partner, accepted. I merely mention this incident to 
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| how regular these high-class clips are, both in quality, staple, 


} anc 


i condition year after year in normal seasons. More than 


‘| one of my South Australian correspondents, I am glad to say, 





jj} mot g 





rere ese teense 


have in recent letters been able to assure me that Mr Smith, 
| although rapidly approaching go years of age, is still hale and 


hearty, and quite able to take care of himself in a deal with 


“unger men. It is well known in Adelaide that this fine old 


V e ; . . 
pastoralist and merchant is the wealthiest man in South 
| Australia. ; : 
Some authorities think that the wool exports from New Zea- 


| land during the present season will show a big decline com- 
red with the wool-year 1910-11, but I do not see why it should. 


A 


. 
The season has been a good one for sheep, and I am informed 


| average fleeces. 

| | am sorry to say that the weather news from Australia is 
od, and it is now certain that the lambing in Western 
| Australia and some parts of New South Wales cannot be even 
| an average one. When the mail to hand this week left Aus- 
tralia something very like drought conditions prevailed on 
dozens of big pastoral properties in the all-important Riverina 
district of this State, and I fear that the weather news cabled 
since has not reported any important falls of rain. On the 
| contrary, I am informed that very disquieting messages have 
| been received in London about the present situation and future 
| outlook on stations situated along the Murray and the Murrum- 
| bidgee. 
| 





The following is a list of the London Colonial Wool Sales 
which commenced on Thursday, April 11th, being the second 
this year :— 








Bale 7Number of Bales sold—, 
Date. Sale Pmpt. ToHome To Foreign 
April. Selling Brokers. No. April. Buyers. Buyers. Total. 
ll.. Bixton, Ronald, and Co...1 .. .. «.+. 2,650 .... 1,500 .... 4,150 
©. Bale BE CO. ccccccced co ce ccce BMD cove 1,400 .cce 3500 
Thomas and Cook ........ B ae a¢ ange . Biecee 666 .... 3,116 
12.. Du Croz, Doxat and Co. B ce es cose Ge cece BRU cece GSD 
Jacomb, Son,and Co. ....1 o BD coos GES ccc 3,800 .... 7,200 
13.. H. P. Hughes and Sons....1 .. 27 «soc 2,700 00. 3,500... 6,209 
Windeler and Co. ...... Sek: e6: oh. este. GE ue 2,4:7 .... 4,724 
15.. H. Schwartze and Co. ....1 .. 29 SS: ee 
H. Irwell and Co. ..... cook co se 3,400. 2,600 .... 6,000 
16.. Buxton, Ronald and Co. ..2 om seoe THD ccee GERD cece A 
May 
17.. Willans and Overbury ....1 .. 1 «eee 4,000.... 2,230.... 6,230 
Johe Hoare aBR Oe. .cceccR ce ce cece SOM cece BSB wees 40 
18.. C. Balme and Co........... 2 Ss « 6,800 .... 5,400 .... 12,200 
19.. Thomas and Cook ........ ” se s&s 6,520 .... 2,000 .... 8,520 
Jaco, Gem, aNE Gen. 6c cB ce BH ccce GRD cece BED cess GBRG 
2%.. Du Croz, Doxat,and Co. ..2 .. 4. 6,200 .... 7,800 .... 14,000 
22.. Buxton, Ronald, and Co...3 .. 6 7,000 .. 6.200 .... 13,200 
3... Winieler am Ge. <cccssceD cc «60F ceee Be coca Eee coos GE 
Thomas and Cook ........ BD *es es Pe. Poe 
24.. C. Balme and Co. ........ a Ie cace Gee s< 8,500 
H. P. Hughes and Sons ..2 .. .. «esc 2,700 ..6¢ 2,200.... 4,900 
25.. John Hoare and Co. ...... Doe Decks ciuewek cae. atee e8 
H. Schwartze and Co. ....2... .. SSB nce 2408 .... 5,74 
%.. H. Irwell and Co.....ccccce SB «ce WD coce Hae cece SEP ee. OU 
Willans and Overbury ....2 .. «+ cece SO oo 2,500 .... 6,100 
27.. Jacomb, Son, and Co....... BS co UW voor 3500.... 5150.... 6,460 
C. Balme and Co........... a o Ge cxce BP cece GO 
29.. John Hoare and Co. ......4 7D  éale Ja been ak. otee | 2 
Thomas and Cook ........ 4 aa ccow “Sccee TA. OC 
30.. Buxton, Ronald, and Co. ..4 14 es 5,000.... 4,200.... 9,200 
~ H. P. Hughes and Sons a Sea - 2,100 .... 2,000.... $10 
May 
i.. H. Schwartze and Co. ....3 .. 15 hie Set es 
Du Croz, Doxat, and Co. ..3 .. .«. cose 3,000 .... 7,000 
2.. H. P. Hughes and Sons... .3 16 ‘hl. eee — al 
Thomas and Cook ........ 5 ee 1,470 .... 7,54 
THE COTTON TRADE. 


LIVERPOOL, May 3. 
( ott 


tton continues in good demand, but quotations show a 
further decline. Estimated spot sales, 57,000 bales, of which 
2,070 bales are American, 3,800 bales Egyptian, 1,610 bales 
éruvian, &c., 310 bales West Indian, 1,030 bales African, 170 
bales East India, 10 bales sundries. Of these, 8,000 bales are 
for export and speculation, and 49,000 bales for the trade. 
Imports, 109,981 bales, including 89,519 bales American, 10,814 
bal s Egyptian, 5,541 bales Brazilian &c., 1,619 bales Peruvian, 
100 bales West Indian, 732 bales African, 1,606 bales East 


um 


eee 


a, 50 bales sundries. The actual quantity forwarded to 
T ‘rade 18 108,068 bales, of which 94,560 bales are American. 
. 


le actual quantity exported is 15,802 bales, of which 9,394 
bales are American. The stock is 1,355,020 bales, of which 
',241,020 bales are American. Sea Island descriptions have 
— in fair request, at firm rates. American continues in 
good request, but quotations are reduced 19 points. Middling 
a 7 0.37. Brazilian has been in only limited request. 
tae “ons are 7 points lower. In Egyptian a fair business has 
"nm Gone. Quotations of brown are reduced jd and faigz 

d per lb. Nubari good exceptionally raised 4d per 
Sanovich and Abbassi unchanged. Fully good fair brown 


uppe r 


lb. J 


+ ‘e¢ gied. In Peruvian a moderate business has been done. 

‘« Quotations of rough are raised 15 to 30 points, those of 
AR ely rough unchanged, and smooth 27 points lower. 
tedu. , Continues good demand, but the quotations of East are 
= tie ed 1S points, and those of West 17 points. In East Indian 
are 1534 business has been done at unchanged rates. Futures 
June’ é to 19% points lower, closing easy. May, 6.12; May- 

“, O12; June-July, 6.13; July-August, 6.14; August-Sep- 


ee, 
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tember, 6.12; September-October, 6.08; October-November, 
6.05% ; November-December, 6.04; December-January, 6.03% ; 
January-February, 6.0334; February-March, 6.04; March- 
April, 6.05. Egyptian futures are 4 to 9 points lower. 


LIVERPOOL OFFICIAL QUOTATIONS: April 26, 1912, 


Same Period Same Period 
i911. 1910. 


Descriptions. 


Extra Fine, 
Good | 


Good Med. 
Med, Fine, 
Med. | 
Med, 


Com 








American. €@ididijaid;a ad did d did 
Bea Island........ per Ib. wa - 154 165 194 Be | oc } oc | Se 
Florida ditto.....-.. 12h | .. 133 14 133 17 


BENE codcenccasen es 
Brazilian. Mid MF! Fr. G F Gd. Fne MF Fr. Gd. MF Fr. Gd. 
Pernambuco, &c......... 655'725 772 .. .. 793.855 .. 809 862 .. 
SG tickbeninéenner ~. |6°55/7-25, 7°72 . . 793 85 . 809 862 ., 
Maceio ....... ecccccces| co (O50) 7°29 TER oe , oe | 793,855 .. |, 809 SE2 
Mossoro, &.......+00 ee 655725 772 .. «.. 795 855 .. 809 862 
Sv asecdccs esensesees 655 7°25 7°72 793 855) .. 809 862 
Maranham ...... asec 6°55 7°25 7°72 793 855! .. $07 860 
Egyptian. a 
Ns cietccaces cccccce! eo | ce | Soe 98 108 118) -.- | 93 LD 124 15 
wyose Ldineeedesaisanenn co | oo | SH at 7 10 Is 1LOf, lig 13 
est Indian—Sealsland ..| ..|.. 16 17 7 eo | oe (6 | oe | oe | oe 
Peruvian—Rough ...... j «+ | «- /860 9101120 .. | .. 1125 .. | .. (1100 
Ditto Mod. Rough .... -- |675 775 82 .. .- | 9251050 .. 9501050 
Ditto Smooth ...... ee + 664 719 7°49 7°64 7°74 816 866 891 792 837 862 
Ditto Sea Island...... cat as 10% Li 12 104 \113 13 St 
African, East, &c. ...... 565,615 665 715 740 815 .. 800 880 &°00: 8°75 
| 
East Indian. GFr ror Gd. F GFne8’fn For Gd. Fne ror Gd |Fne 
Surat—Mac.G’ndSurtee .. | .. | -. | Gis; 6 «- -- |). Th «. | 7 
” ” Broach .. SD 544 544 6 ee Tes Tt 7k 638 Tt. 7 
Bawginned Dharwar.. 543 56 5t4 .. -- «. Tres 74 -- 6 6% .. 
Bhownuggar.......... 5th. Sth Srey Sf of «+ G6f8 Tr Tie Og Of 6% 
M. Gin'd Bhownuggar 5; 5h’ Sys 5fe Sta .. St8 Tre Tie Gey Br 6y5 
Oomrawuttee, No.1.. 54 59/54 5g St .. 7 | 7s! 78 6g 6 | 6 
”  ”, ee +. ; 54 5a ** ** 7 7 ** 6a 62 
M. Gin’d Oomra, No.1 54 58 §4 52 -- 7 Th Th | Gey 6h Bre 
8 i 6 Gz 
POND dicdetcccces en lem 6A! .. 
Pinestencecccnds 43 § |5§ 5 oo | oe | Gee GH. | Gy .. 
M. Ginned Scinde.... .. | ..|.. 5g 58 Sh oc! oe | 6th .. Ste SH 
SI sc nabieeteehans 434915 5h Si Se Eth Gf Gis .. | .. | Ste 
Machine Ginned Bengal .. .. 54 5: Sg 5 .. Gye Gta 5Syk Soh 555 
Madras—Tinnivelly ...., 534 5¢9 St® .. -. «. 78 Te .. «. Soe Ste 
Western ...... Re | cc | Saw ce | ce | ce fi cc | TR oo 1 GNF os 
Commilla ...... cocccces/ NOR, Gf Mak 5B | ce | ce | GHB .. {| oe || oe | & 
Coconada, Red ........ ual oot aot on) ot 1 ee B40] ae 1 a we 


Smyrna, Gree”, &c. .... 


The imports for the week ending April 26th amounted to 116,72 
bales, and the quantity of American cotton reported at sea tcr 
Great Britain (including cable advices to date) is 184,000 bales, 
against 37,000 bales at the corresponding period last year. 


Imports, Exports, Consumption, &c. 





Ord GOLM MidGMMF GOLM GM GOLMGM 
5°50 5°34 6°26 6°56 6°80 71s 7°81 807 849 7°60 786 810 


April 26 
- ~————— —— Ine. or 
1912 1911. Dec. 
Bales. Bales. Bales. 
Imports Week ending Apl.26 116,724 .... aa eoce oa 
” From Sept. iumnene 4,429,516 .... 3,853,636 .... + 574,889 
Exports Week ay Apl. 26 10,812 ... ee coos +e 
” From Sept. 1........ 377,894 .... 288212 .... + 89,682 
Consumption Week en a Apl, 26 co on ones <a 
” From Sept. 1........ 35,110,509 .... 2,906,253 .... + 204256 
Stock nedccesccececomenene GREED ecea BARRED cee’ @ 334,519 





(I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1912. 





Price, ————- —- —— ---~ 
+ May Price, |Price,| Price, Price,|Price, 
2, +Apl.|+ Apl.|+ Apl. + Apl. +Mar. 


5 
é 54 
” ” No.2 .. . 54 5 +e eo |7 74 ee 
M.Ginned Khandeish .. 54 53 54 5 -- Std GH Tek SH BA 6% 
M. Ginned Comptah.. 5 .. z oo | ee t ae ft oo | Cae ee Y oo fae P85 
MANCHESTER, May 2 
1912. 25. 18. ll. 2. 28. 


= Good fair brown Egyptn,per lb | 0 e 
Varng—32's twist ........sseeees: perlb 0 9% 
— Wsweft ........ covesee-perib 0 94 
— 60's twist (Egyptian) ....perlb) 0 16} 0 16} 0 168; ol 
32-in. Printers, 116 yds, 16 by 16, 32’s and 
See cnscedesus ensednastantendanedes 17 11 1711 |17 11 1710 17 8 17 
32-in. shirtings, 76 yds, 19 by 19, 32's and j 
40’ ccecccccccccccccccccs (19 10 (16 10 115 10 116 9 15 7 115 
38-in. ditto, 38 yds, 18 by 16,10 Ibs......,9 64 9 64:9 69695 ~=9 
39-in. ditto, 374 yds, 16 by 15, 8 lbs..... 8 44 8 44:8 4484 8 3 8 


(II.) Compared with Previous Years. 


Price, Corresponding Dates in 


+ May 





sdedisasaesea 
Raw Cotton—Middling American,perlb 6°28 es 7 ‘ ‘67 6°52 ein 6 
9 
0 0 94 0 
0 0 0 
0 


2 | | | 
1912. 1911, | 1910. } 1909. | 1908. | 1907. | 
ea ede d sao die | 
Raw Cotton—MiddlingAmerican,perlb, 6°28 828 796 558 551 6°78 
— Good fair brown Egyptn, per ib 0 O 990 1358;0 8) 0 019 
Yarns—32's twist ...............-perib 0 O lle} 0 103) 0 73%) 0 748) 0 10 
— 4's weft ............+..-perib 0 O int 0 103 0 7¢a; O 748) 0 1 
_ beng me yy .++-per Ib OQ 164) O 173) O 194) 0 124) O 13g 0 19 
32-in. Printers, 116 yds, 16 by 15, 32’s and 
when chhctinoeancoss secpocescassccehs 1711 19 2/17 2/14 7/114 0.17 2 
. shirtings, ,19 9, 32’s and 
ee 1610 17 315 4)13 7/13 2/16 2 
38-in. ditto, 38 yds, 18 by 16, 10 ibs....... 9 610 6 9 35/7 % 7 5 8 10 
39-in. ditto, 374 yds, 16 by 15, 8t lbs .... 8 44 9 6/8 4 | 6103/6 5/710 
+ Nominal quotations. 
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The feature of interest during the week has been the fall 
in cotton prices, and buyers of yarn and cloth have not been 
at all disposed to enter into transactions of importance. Much 
uncertainty exists as to the future course of prices, and wherever 
possible buyers are holding aloof, pending further develop- 
ments. A few more orders have been placed in staple goods for 
China, but the business cannot be described as of a general 
character. Fresh buying for India remains unimportant, 
especially in standard makes. An irregular business has been 
done for the minor outlets, and most buyers seem to be resist- 
ing the stiff prices and long delivery required. More activity 
is now showing itself in the home trade, and one well-known 
maker has issued a revised list of advanced quotations. Ameri- 
can yarns for home use have shown a little irregularity, but 
most spinners have been firm. A retail business has been done 
in both twist and weft. There has not been much doing in 
shipping counts. Bolton spinnings seem to be a little better 
situated than a few weeks ago, rather more business having 
recently come round. 
















































































LEATHER, HIDE, AND ALLIED TRADES. 





(BY OUR OWN CORRESPONDENT.) 


The hide position remains firm all round, and at the Ber- 
mondsey sales held on Thursday several classes of ox hides 
and calf skins again showed advances. The offering was 
cleared, as tanners are in want of the stock pretty badly. In 
one or two instances prices of best ox hides have reached 7d 
per lb in the provinces, so that it seems certain no lower 
values of raw stock may be looked for in the near future. The 
demand for foreign hides is moderate. Tanners, however, are 
not very inclined to book far ahead at present prices until 
they are assured they can obtain more money for the finished 
leather. Cables from America this week are to the effect that 
the packer hide market is brisk, with values well maintained. 
60 Ibs steers’ hides are now quoted at 16 cents, with 16% 
asked for future delivery. At the Paris auctions just concluded 
advances were again noted in all selections, with a strong 
demand on home jand export account. The trade passing in 
leather is fair; butts and bends are moving off with regularity, 
and factors and merchants seem to feel it necessary to cover 
requirements on to-day’s basis of values. Shoulders are as 
dear as ever, and the export demand strengthens the position. 
Bellies, too, are sharing in the trade doing, and many tanners 
profess to have contracted for their output for some time. <A 
receiver has been appointed by the debenture-holders of the 
Grange Tannery, Limited (1912), Bermondsey, and as several 
prominent firms are heavily interested, financial affairs are 
rather gloomy in the London leather district just now. Box 
and semi-chrome upper stock is selling in fair parcels, with 
prices firm all along the line. Brown glacé is not much 
required this season, its place being taken by grey and other 
shades for fine shoes. The shoe trade is fairly well supplied 
with orders, especially in the export section. There is also 
a fair amount of work in hand for army contracts in the 
Raunds district. Harness makers and fancy leather goods 
makers all report trade as improving, the only complaint being 
the high price of all materials. 
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Messrs Max Francke and Co., of Havre, write under date 
April 30, 1912 :—During the last eight days a regular demand 
has prevailed here for hides. Prices of all descriptions are very 
firmly maintained ; 3,000 heavy Rio de Janeiro oxen sold at un- 
published price (doubtless 69f), and for further quantities now 
yof are wanted. Our stock of salted Limas has been cleared 
at 74f-74%f for middling qualities and at 71f-72f for inferior. 
Valparaiso cows, afloat, found buyers at 72f for 22 kilos average 
shipping weight. Talcahuano oxen, on spot, obtained 76f. 
Sales about 14,500 hides, including 173 dry-salted Para Hibas, 
at 120f ; 809 ditto Cearas (damaged), at 71f to 116f; 3,000 heavy 
Rio de Janeiro oxen, at private price; 129 dry-salted Arequipas, 
at 110f; 390 ditto Eten, at roof; 1,037 salted Limas, at 74%f; 
140 ditto, at 74f; 254 ditto, at 72f; 299 ditto, at 71f; 100 salted 
Chinchas, at 82f; 148 ditto, at 79f; 1,262 Valparaiso oxen 
(partly to arrive), at private prices; 2,200 ditto cows, at 72f; 
343 Talcahuano oxen, at 76f ; 230 Antofagastas, at private price ; 
432 Coquimbos, at 76%f; sos dry-salted Teneriffes, at 111f; 
290 dry Tourane buffaloes, at 77%4f; 1,167 ditto kips, at 107%f: 
125 dry Hanoi buffaloes, at private price; 610 dry-salted 
Madagascars, at private price. 
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COFFEE. 


{FROM OUR CORRESPONDENT.) 
HAMBURG, May 1. 


larly steady, with very narrow fluctuations, 
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The market has this week been quiet throughout, but singu- 
and a very slow 
upward trend of values, which at the close to-day show a rise 
on balance of 3 pf for September and r pf for other active de- 
liveries. May closed at 683 (last week 673), July at 69} (68}); 


— 
——< 


[May 4, 1919, | 





September at 69} (683), December 69 (68), and March 


682 (6s 
current month and March next year values being (72), 


Thi the same, 
This strength of the market has caused some surprise a 


| 
| 
Same. || 
. e i ht » in Vlew 
of the continued liberal receipts, which for the month of 4 ril 
amount to 155,000 bags at Rio and 310,000 bags a; Sean 
against 74,000 and 85,000 respectively last year. The total - 
cluding Rio, Santos, Bahia, and Victoria, reached 03.000 page || 
during the month, against 168,000 in 1911, 328,000 in so10 on | 
173,000 in 1g09. Since July they amount to 12,221,900 base 
against 10,856,000, 15,359,000, and 12,915,000 in the three a } 
ceding years. A prominent Havre firm, in ans. special 
inquiries, has this week had the following crop estin ‘abled 
by three different Sao Paulo correspondents : —For current 


crop, Rio and Santos, together, 12,650,000 bags ; 
current Santos crop, 10,000,000 bags ; (3) for the san 
bags. For the next crop (1912-13): (1) Rio and San 
11,500,000 bags; (2) for Santos only, 8 to 8} mil! 
for the same, 8 million bags. Opinion seems, 
crystallise around the expectation of about 8 t 
bags Santos coffee next season, and it is probably this that 
contributes most of the steadiness of the undertone of the | 
market. To-day the local statictics have caused surprise jp | 
some quarters. They show deliveries of Rio coffee of 30,000 
bags, of Santos 130,000 bags, of Bahia 3,000 bags, and of other 
growths 165,000 bags, making a total of 328,000 bags, against 
269,000 in the previous month, and only 186,000 in April last 
year, making total deliveries during ten months of the season 
2,879,000 bags, against 2,538,000 in the corresponding period a 
year ago. The bulls are justly elated at this, for, y say, it 
entirely belies the assertion so often repeated that the high 


| 

| 

tor the | 

i 

prices check consumption. Deliveries of over 150,000 bags in 
I ivourable 


+7 50,000 
together, 
Dass 5 (3) 
Ae ¢ d, to 
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America last week also received comment, and 

monthly figures were predicted for the visible supply. Brazilian 
markets have been dull, and currency prices temporarily easier, 
but they have recovered, and, indeed, cost and freight quota. 
tions of good average are higher, at 7os gd, against 69s a week 
ago. An auction held at Amsterdam to-day of 23,000 bags 


Santos realised the parity of 7os gd cost and freight for 





“superior.” At the close the tone here is firm at the advance, 
and rather in contrast with the indifferent course of the 
New York market. May tenders here of SO far 43,500 bags have 
caused no depression whatever, as they immediately went into 
the hands of the large supporting houses who took them off the 
market. 
SUGAR. 
(FROM OUR CORRESPONDENT.) 
Hampurc, May 1. | 


} 
We have had a quieter market for sugar this week. —_ 
were large transactions reported, but fluctuations have been more 
moderate. It has been largely a weather market, which ignored 
more or less the continued really enormous receipt = Cuba, | 
dv 22,00 


yuyers oD 


and an increase in the estimate of the next Java crop 
tree 


tons to 1,400,000. Refiners have been rather 








most days of the week, and although the May liquidation threat: 
ened once or twice to swamp the market, there was sufficient | 


support forthcoming to prevent any permanent de pression. | 
Weather influences have been predominant. The drilling ¢| 
the seed has proceeded actively, and will be finished by the end 
of this week nearly everywhere. Of course, no harm has been 
done so far, but the successful germination and development 
urgently requires good soaking rains, especially as neither the 
winter nor the early spring have proved any abundance of sub- 
soil moisture. Speculative operations have therefore been 
active in new crop months, and considerable arbitrage trans: 
actions—sales of May and July and purchases of October 
December-January-March—have been entered into, London 
doing a fair business of this kind. Whether this wil! not tene 
at a given moment materially to strengthen old crop actives 
is an interesting question. Meanwhile, business in actua 
sugar, both raw and refined, has been dull, especially for export, 
as cane sugars can be bought below parity. The | uban move- 
ment now exceeds that of the record crop of two years 4g0, and 
there are still 170 mills working, against 94 last year and 99 
two years ago. Should therefore the much desired rams - 
Germany, France, and Austria come soon fresh weakness ail 


round may result for a time, until the monthly delivery 
statistics, which are expected to be favourable, appear. The 
close to-day is easier on threatened rains, and fina! quotation’ 
show on balance a fall for old crop of 15 to 2} pfg., while i 
crops are 5 to 10 pfg. higher on the week, closing values being 
as follows in marks per kilo:—May, 13.65 (last week 13.57) 
July, 13.95 (14.10); August, 13.124 (13.15); October, ie 
(11.70); December, 11.55 (11.45); January-March, 11.70 (11. I 
The total futures transactions registered by the Clearing nore 
here reached 3,095,000 bags during April, against 2,377:0° . 
the preceding month and only 808,000 bags in April, ! , ae 
Ap / 


statistics show an export during the week ending 840 
of 9,080 tons (6,630 for Great Britain), and an import | f 14, 
tons (9,930 for Austria-Hungary). The stock has increé ~ 
during the week 5,760 tons to 63,920 tons, against 35,949 © 
a year ago. 





. ‘ wy ts 
The London Produce Clearing-House inform us that el 
for 1,028,500 bags 88 deg. sugar, 75 tons granulated sug4s 
50 tons cane sugar were registered during the week. 
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FOREIGN AND COLONIAL PRODUCE MARKETS. 


For Reports of To-Day's Business and Public Sales see “Postscript.” 
Mincing lane, May 3. 

SUGAR.—Business with consumers cannot be described as brisk 
during the period under review, though at a further slight con- 
cession in price @ moderate turnover resulted. The speculative 
section again disclosed activity, but irregular movements resulted, 
while effects of large Cuban receipts were not felt to the extent one 
would imagine, while counteracted by continued dry weather over 
a large area of the European sugar belt, and fears as to sowings 
being delayed thereby. Tate’s No. 1 cubes sold, 23s 6d; No. 2, 
fine granulated, 22s 3d; standard ditto, 21s 74d. Lyle’s 


235. ; . 
granulate d, 20s 9d to 21s 3d; and yellow crystals, 19s 14d. Cane 

sorts quiet, steady, in the absence of auctions. Ready parcels of 

German granulated sold, 16s 104d, f.0.b., Hamburg. New crop 


ominal, with little interest shown. 

158 6d, f.0.b., Danzig. May beet sold, 13s 73d, 13s 53d, 13s 64d, 
13s 6d; August, 138 93d, 138 73d, 138 9d, 138 84d; October, 11s 6d, 
t1s 6d, 118 74d; October-December, 11s 5d, 11s 6d, f.o.b., Ham- 
burg. ‘Total visible supplies amount to 2,820,000 tons, compared 
with 3,253,000 tons at same time last year. 

Home Rerinep sold to a fair extent at 3d to 6d decline. Tate's 
No. 1 cubes, at 238 6d; No. 2, 23s; nibs, 23s 6d; No. 1 crushed, 
22s 3d; fine granulated, 22s; standard ditto, 21s 44d. Lyle’s No. 
1 granulated, 21; No. 2, 20s 6d; and yellow crystals, 18s ro4$d. 





prices. W.S.R., prompt, 19s 3d; S. and T., May, 19s 3d; 
Meyer's, prompt, 19s 3d; A.S.P., May-August, r9s 3d; P.G.R., 
November-December, 16s 14d; C.Z.R., May-August, 193 3d; 
November-December, 16s 14d ; E.A.R., ready, 19s 14d; November- 


December, 16s 14d; Say’s, May, 20s 44d, f.o.b. terms. Lebaudy's 
fine granulated, prompt to June, 20s 6d, f.o.b., Paris. Russian 
crystals, ready, sold, 15s 7§d to 15s 53d, f.o.b., Danzig. German 





Ready, first marks, sold, 16s tod to 16s 9d ; May-August, sellers, 
16s 9d ; November-December, 13s 44d, f.o.b., Hamburg. 


Beetroot market again exhibited irregularity, while a large 
amount of business was eftected. May sold, 13s 7$d, 13s 53d, and 
133 7d; August, 138 93d, 138 73d, 13s od, 138 73d, and 13s 93d; 
September, 13s 2d to 138 13d; October, r1s 69d, 11s 6d, 11s 7$d, 
and 11s 73d; October-December, 11s 5}d, 11s 5d, 11s 73d, and 
11s 6d; November-December, 11s 5d, 11s 44d, 11s 6d, 11s 43d, 
11s 6jd, and 11s63d ; January-March, 11s 73d, 11s 63d, and 11s 8d, 
f.o.b,, Hamburg. 

CanE-GRoWN.—No public sales were held. Private market ruled 
quiet, but generally steady. 1,000 bags St Lucia crystallised sold 
at 19s to 19s 3c. 

Imports and deliveries of raw sugar into London since January rst 
to April 27th, with stock at latter date :— 


1909. 1910. 1911. 1912. 

Tons, Tons. Tons. Tons. 
Imported ...cccccccce 64,450 .. 75,770 .. 78260 .. 92,350 
Delivered .....eeeee+2 58,290 .. 72,980 .. 74,720... 90,950 
 ciswcedan cocence See co Ge os See cs TO 
Stock U.K. ......ee0. 61,160 .. 75,360 .. 59,300 .. 153,320 


Cane, jaggery, per cwt.. SS .o 10 .e 8; .. 96 
Java afloat coeces eeecses 11/9 ee 15/ ee 11/9 ee 14/6 
Beet, 88 © te Ricasaas 10/4 ** 146 ee 10/3 ** 13/63 


COFFEE.—At public sale fair supplies were offered, and passed 
off steadily. East India: Mysore, bold, 79s 6d to 84s 6d; medium, 
778 6d to Sis 6d; peas, 82s to 86s 6d. Coorg, bold, 81s; medium, 
78s 6d; peas, 83s 6d. Jamaica, common bold brownish, 77s; 
peas, 798. Costa Rica, fair to good bold, 84s to 87s; mid, 80s to 
83s éd ; peas, 78s to 97s 6d. Vera Paz, fair to fine bold, 84s to 
948 6d peas, 55s to 100s. Maragogipe, colory, 101s 6d to 107s, 
Guatemala, fair to good colory, 80s 6d to 83s; mid, 79s to 8os 6d; 
peas, 50s Od to 85s 6d. Maragogipe, 99s. Colombian, fine ordinary 
greenish, 793; peas, 78s. Kilimanjara, fair bold greyish, 78s; 
low mid, 77s; and peas, 78s. Futures dearer, but business pro- 
conded somewhat quietly. Santos, May delivery sold, 62s 6d, 
33 Od, 635 44d, and 63s 6d; September, 62s 44d to 63s 6d and 








638 3d; and December, 61s 9d to 62s rogd per cwt. 
Imports and deliveries of coffee into London since January 1st 
to April 27th, with stock at latter date :— 
1909. 1910. 1911. 1912. 
H] tm Tons. Tons. Tons. Tons. 
— cccce eevee 14,010 .. 25,520 .. 15,790 .. 15,780 
7 livered (home use) 5,360 .. 5,390 .. 4,750 .. 5,580 
Stok ttreveeresee 8410 .. 8840 .. 6210 .. 6,670 
06 Ce eeeeeececces 26,860 ee 33,860 ee 27,100 ee 14,470 
i = Santos Corrgg. 
¢ London Produce Clearing House, Limited, supply the 
following quotations for average Gentes good colle :— " 


April 27. | April 29. | April 30. 


| 
| 
| 


10 30) 1 0 /10 3} 2 30/10 30) 2 30 
om ip * | &M./p. m/e. m, p.m. 

sdisdi\saisa 
diy BS anes ee ee gs 
peptember . 62 74/62 9 (62 @ 6 329 ese 
eeniber . ./62 3 162 3 19 \61 9 \62 1462108 
ch, 1913 61104 /61103{61 & 6 110 626 
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Russian crystals, ready, sold, | 


ForeiGN Rerinep.—Cubes in moderate request, at rather easier | 


granulated in quiet request, and prices tended in favour of buyers. | 





RUM.—There was only a quiet trade doing during the week, but 
sellers asked steady rates. 

GLUCOSE.—Market steady, with sales in both English and 
| American liquid, spot, at 14s 74d. 
COCOA.—At public sale a good price was experienced. Ceylon 
| ruled 2s dearer; Grenada, &c., 1s 6d to 2s; and Trinidad, rs. 
1,371 bags Ceylon, partly sold, fair to good, 67s 6d to 73s. 1,109 
bags Trinidad, common to fine, 57s to 63s. 1,968 bags Grenada, 
all sold, good to fine, 56s 6d to 57s; common to fair, 52s to 53s. 
| 211 bags St Lucia, common, 52s 6d. 32 bags St Vincent, fiery 
red, 61s 6d to 62s 6d; good, 56s; palish, 52s to 528 6d. 73 bags 
| Dominica, fine, 56s ; ordinary to fair, 52s to 54s. 48 bags Jamaica, 
| few sold, fine, 55s 6d; common, 50s 6d. 987 bags Guayaquil, part 
| sold, Caraquez, 56s. 48 bags Panama found buyers, common to 
| good, 59s to 58s. 16 bags Maracaibo, part sold, fine at 98s. 538 
| bags Bahia, common, 54s. 172 bags West Coast African, 204 
| bags Puerto Cabello and Venezuela, 98 bags Cameroons 


| bought in. 


| 

| TEA.—Indian offerings at public sale this week amounted to 

, 28,466 packages, which passed off with a good general demand, 
| prices being firm to occasionally rather dearer. Common leaf 

| tended firmer, while semi-leaf and fannings experienced a better 

| inquiry. The finer liquoring late Assams realised extreme rates. 
| Pekoe, common to good medium, changed hands at 7}d to tod; 
| broken pekoe, common to good, 73d to 1s ofd; orange pekoe, 
| common to fine, 8d to 1s 3d; broken orange pekoe, common to 
| good, 83d to 1s 23d; and pekoe Souchong, 7#d to od per Ib. 

Ceylon auctions comprised 32,333 packages, and most descriptions 

| met with good competition at firm to dearer prices. The strongest 

| demand was for all kinds up to 94d per Ib, prices for which often 
| tended in seller's favour ; finest grades, however, hardly met with 
as much competition, though last week's level of values was 
generally maintained. Pekoe, common to good, realised 73d to 
| 104d; broken pekoe, common to good, 8d to 114d; orange pekoe, 
common to fine, 8d to 1s ojd; and broken orange pekoe, ditto, 
| 84d to 1s 4d; pekoe souchong, 73d to 84d per lb. Java sales 
| totalled 3,400 packages, and met a good demand at firm rates. 

Pekoe, common to medium, sold, 73d to 83d; broken pekoe, ditto, 
7d to 87d; orange pekoe, common to good, 8d to 1ogd; broken 
| orange pekoe, ditto, 74d to rod; and pekoe souchong, 63d to 8d 
per lb. 

| RICE.—Shippers again demanded extreme rates, which tended 

to curtail business. A steamer cargo of 4,000 ordinary Straits 

quality sold, 10s 74d, c.f. and i., delivered weight terms, Bremen, 

May clearance. 

TAPIOCA.—Market remains quiet. Singapore flake, May-July 
and June-August shipments, quoted 2 9-32d, c.f. andi. Pearl also 
slow of sale. Singapore medium, May-July shipment, quoted 
21s 3d; Penang medium, equal to fair Singapore, 19s 6d ; Penang 

seed ditto, 18s 3d, c.f. andi. At public sale, 100 bags Singapore 
flake and 50 bags ditto medium pearl were offered and bought in. 

$aGO.—At auction, 100 bags fair small offered and retired. Sago 
flour quiet. For arrival, Sarawak, May-July shipment, quoted 
11s ; and further distant, ros 104d, c f. and i., Liverpool. 

ARROWROOT was not represented, and privately sales are 
unimportant. 

BLACK PEPPER quiet, and rates tended rather easier. Singa- 
pore, May-July, sellers, 5 9-32d. Lampong, February-April, sold, 
sd; and April-June, at 5d, c.f. and i. Terminal market slow. 
May delivery done 4 29-32d; July, 5 1-32d; and September, 
5 3-320. At public sale 70 bags Ceylon bought in. 

WHITE PEPPER slow, but generally steady. Singapore, May- 
July, sellers, 735d; Penang, ditto, 74d; and Muntok, August- 
October, 83;d, c.f. and i. Terminal market inactive. May 
delivery, sold, 7 11-32d; and September, 7 19-32d. In auction, 
205 bags Singapore and go bags Muntok retired. 

CLOVES commenced quietly, but improved later. Zanzibar, 
April-June delivery, sold 7d; and August-October, at 6 31-32d to 
74d. April-June shipment, done 6d, c.f. andi. At public sale, 


HOBBS & €0.’S PATENTS 


BANKERS’ SAFES. 
STRONG ROOMS 


Strong-Room Fittings. 





HOBBS, HART & CO., L®" 


Makers to the Bank of England, 
76, CHEAPSIDE, LONDON, E.C. 
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—+—igti | 
to cases Ceylon sold, at 84d. 40 bags Amboyna and 21 cases | £2t 153; and May-June, £22. Sales include ditto, May-J } 
Penang bought in. Hamborg, at £22, c.f. andi, y-June, 
NUTMEGS ruled steady in auction. 64 packages West India | HEMP.—Manila descriptions met with a slow de mand, bat no || 
offered and sold: 68's, at 7}d; 79's to 88’s, 54d to 6d; 102's to | material change was noticeable in valnes. = 


F.C. i 
109’s, 53d to 54d; “1rat‘s, 54d to 5$d. 198 packages Eastern | quoted £22 5s; and G.S. ditto, £20, c.f. and i. sna 
catalogued and a few sold : 60's to 68’s, at 7d to 9d; 70's to 80's, parcels moved off quietly at about previous rates. G hem Hl 
6d to7d; to0o’s, 5d to 53d. 12 packages East India mace sold, at | _ June, sellers, £2* 15s; and fair ditto, £20 58, ¢.f. and i. “sa | 
2s 4d to 2s 6d; broken, 2s 1d. 10 cases Eastern ditto retired. F.C., Manila, May-July, at £22 5s, c.f. andi. ” of | 
GINGER neglected. 437 packages Cochin offered and bought in. SHELLAC,—At public sale 262 cases were offered, and mostly || 
CINNAMON .—44 bales Ceylon (without reserve) sold: pieces, 3d | sold without reserve, prices being steady to occasionally wean | 
to toad. 98 bags chips retired. T.N., flat orange, 61s to 62s 6d; dark red, slightly matted, 
CHILLIES.—150 bales Mobassa and 160 bags Japan withdrawn. | Stamped pure button, No. 2, 80s; B.L., No. 2, 678 = 


CAPSICUMS.—100 bales Eastern (without reserve) sold: dull | broken, 70s. Private market quiet, but steady. Fair T oon 
red and yellow, 14s to 14s 6d. _ quoted 63s ; May-June shipment, sold, 63s, c.f. andi. F reef 
CASSIA LIGNEA.—100 boxes (without reserve) sold, 38s to 38s6d | in slow request, but values generally upheld. May de | 


for selected. 50 bales ditto broken bought in. | 638, 62s, and 62s 6d; October, 66s 6d; and December, t One 
JUTE.—A quiet tone prevailed in this market, but prices, after | wt. a 


opening easier, improved. Native first marks, April-May quoted, | 


(Continued on page 993 ' 






Commercial Times.—Weeklp Price Current. aa’ 


The prices in the following list are revised with the assistance of an eminent firm in each department. 





















































LONDON, Frarpay. DRUGS—{Con.) sds @y METALS—B. Copper 2 s £8 | SHELLAC—per ewt— 8 d s dj) TAPIOCA—perib— 34 , 4 
ARROWROOT-perlb 8 d 8 a IR Re 12 0 18 0 Eng., Tough, pertorn 75 10 74 10 | Orange, first marks .. 75 0 85 0 | RK. I. Flake, Pair. ao. § Oe 4 
8t. Vincent,com.tofn. 0 3 0 Rhbrb.,China,frto fin 010 2 2 Best selected ...... 73 7 % 10} Second, fair to fine - 0 70 0 | Peart wkdeene perewt 20 0 3 9 | 
Bermuda eae a 18 0 ys Senna pods .......... 0 65 0 74; Sheets (strong) . 0 |Garnet AC .......... 000 TAR—Stock Ss i} 

ele gate 0 8 0 9|DYE STUFFS, &c.— Standard ......cash (9126 aoe | Button, sorts, gd. to fn. % 0 75 0} po a him, p.bl. 2% 6 9 0 |! 
OOOO AW iat 1d p. lb | Galls, China ..per ewt nom Iron, per ton— | odyow, to me jum.... 45 0 65 0} changel...... 18 0 18 6 |) 
Trinidad, mid. to fine, PRUOM 0. 25-<s0-00000 nom Bars, Welsh Ports.. 710 8 0 |Calcutta......Runees 32.0 | TEA—duty $4 per it 

ee eee: 60 0 62 0 | Turmeric, Bengal .... 27 0 0 0 Staffordshire Bars, ayTNdelivery value e 0 00 per 1b— | 
Superior cacecaoes 63 0 75 0 Madras, finger ...... 6 0 2 6 anne eeccce 610 615 Spot TN value ...... 000 | Congou—C. mMmMon 0 53 06) 
renada...........--- 50 6 $7 6| Gambier, block |..... 26 6 27 0 | Freee. ccinead m0 0 0 | sILK— | Medium to good .. 0 6 08 || 
West Africa.......... 56 8 53 0 | Cutch, ord. to fair.... 29 0 37 6 Hoopa Birkenhead 7 0 0 0 | Bengal—sSurdah, p. Ib 1s 9 12 6 |, Fine to finest . 010 21 }) 
St Thome ............ 3 of $ | DYEWoops— 2s 8s) perros, egaten , © 8 5) Comubame ...... O 11 6 | Squchong, common .. 0 4 
; - ils, stee 0. | Be | ood to finest. ..... | 
Genesee Gos 0 | Brae «3... perton 1010 12 | ‘Welsh Ports...... $0 $10 |Ghite Torte. Sane. i dd 0 [Scented Orange Pekos,  * | 
Banta a fair tofine.... 55 6 68 0 | Fustic, Jamaica...... +o 8 8] Do Mdlsbro., f.o.b. 479 0 0) Tratlee es 0.0 0 0}, Canton. OO 09) 
COFFEB—duty 144 per Ib Lima Wood . 8 0 11 0] Sootcn pt — Sen $ oi Blue Elephant .... -10 9g | Mason cote ts o 33 eal 
"Mi om.Slow mid. 0000 wood, Campeachy 8 0 0 0 aiincae, im | Taysaam Kahing .. 9 6 11 0| ‘nest . ' $ 07 1 
iddling to fine... 0 0 0 0] Ffonduras 60 6 S| Tead—Eng pig, p. tonlé 16/3 0/0/9 | DEN énsevcn codes 9 6 14 6 | Young Hyson ._. 5 ' Al 
Peaberry .......... 0 0 0 0} Jamaica... § 5 0 0| “Foreign, prompt ..16'10/0 00.0 | WUSBAN eens ee eeees a ae Good to fine 0 al 

E India fneord gd. = ~ 383 Sanders 539 0 Quicksilver, corteuha, Re-reeled .......... 0 0 oO Ol radian and Ceyl — ‘e 
Do good to fine .... 88 © 92 0 | Sapang Ceylon . 710 0 0) “frst hands * 8/5 00 Japan ee an eee wos 4 Broken and Fannin 0 0 % || 
ees, con berry +: oe Sb | RLEPHANTS’ TERTH— —per ewt, | Spelter, 0.B., June ..25150 2517/6 Orgunsine Midian o 6 A 8) Do useful. 0 4 0 
Jamca., gd. tofn. ord. 73 0 76 0 | Soft, 801lb & upwards 66 0 73 0 | Tin, ny English ingots . = 7 3 0 | SPICES—Pepper, white—per Ib— cee om, ; 72:0 & || 
Greenish ........-. 79 0 $2 0|FLAX—perton, cif, £8 £2 s| Do do bars -.....213 0 210 0) Penang «cere... s+ om 0 0| ime o™ e iol 
Oolory..........---. 8 0124 0|RigaZK ............ 32 0 46 0 ey ae Singapore, fairWhite 0 7, 0 8! Finest. 10 184) 
Conta Hic oil tomid. 7 0 $2 0 | Berman D .-......... a7 o 0 0 | Tia-tate,, Der bor = a6 ap | Black Singapore .. 0 5% 58| Pekoe Sonchouga | 8? S| 

to ane 8 0 1 | Petrs Bejetaky ...... LC. .......... *, | White Siam........ a 68 oo 

Central American, ga. | FRUIT—-NEW— Zine, Belgian Sheet .. 20/0 2976 | pimenton nn... 09205) Geetul median. 8 deal 

ord. to low mid.. a 0 79 0 | Ourrants,duty2—- sds d y, Meg a | Cinnamon—lst sort.. 1 3 1 9] Pekoes— i} 
Mid. to fine ........ 0 8 6| Amalias....percwt 27 9 28 6 | OILS—Fish— SS eat cockea 1S 2°83" Geeemon 0 73 0 aI 
Foxy descriptions . . v3 Oe OE IND oe cne Beare 28 0 29 0 ah ry crude, p.tun 31 0 32 0) Do 3rd 2222? 1 171 Sedieme wsetet 0 & 0 a] 
Vera Pas .......... 0110 0} Vostizza .......... 30 0 35 0; Whale ............ 1610 18% OG Vorseeccesss Oll 1 4) Fine. 10 138] 
Columbian, ordinary . 70 eS oc das oenenice 29 0 31 0 aa pale .....+.++. oe a ee eteeean 2% 03) Finest 16 20) 
Do gd. ordtolowmd 76 0 89 0| Provincial...” 27 3 27 61 Cod.............4+- 0 0 0 0 | Qassia Lignea .:...... 0 40 0| : i 
in wee 00 Oe 8 eee) Oe. 2% 0 27 0 | Olive—Spanish oéueee 4% 0 0 0 | Cloves— nzibar . 0 6% © 613! TIMBER—Timber & Hewn 1} 
Santos, gd.av.c.&f.terms 70 9 | Figs Turkey, layers.. 28 0 40 0]. Levant ............ ae BS | OR a ccsknscaay ef 1 1]  Wood.—Dantzic& i 
CHEMICALS— | Natural, bags ...... 18 0 24 0 | Seed, Linseed, perton 3910 40/5 | Ginger—per ewt— | _ Memel fir, p. load 50 0 9 0 |} 
Acid, citric ....perIb. 1 4 1 44) Raisins, duty 7s per ewt— Rape, ref.Eng.,csks. 3516 0 0) Cochin, cut ........ 0 90 0/ Pitch Pine Timber 8 0130 0} 
SE dccevsveceesss 2s 24| Valencias, halves .. 37 0 39 0 _ Brown, Knglish nkd 3015 0 0 © small rough .. 47 0 48 9/06 Canada yel. vine largel00 0 250 0 | 
Oxalic, net ........ 0 23 0 5) Belected, med. togd. 40 0 45 0 | Cottonseed, Crude .. 27 5 9 C | O washed ...... 0 42 0} Do do small % 0100 0 | 
Tartaric, English .. 1 Og 1 1 | Fine and choice .... 46 0 55 0 Do Refined seeeeees = 7 10 31 10 | MO wanecdcunesa nom mebec oak ......... 140 0 160 0 | 
See 1 0g 1 04) Muscatel, layers.... 0 0 0 0 | Cocoa-nut, Ceylon.... $i 0 0 0) Japan 222200002202 30 0 32 0 | Baltic oak.. .-. 7% 010 0} 
Alum, lump. parten ae 10/6/15; | Cluster .......... 6 0 0|, Cochin (pipes)...... 46 0 0 0/| Jamaica .......... 0 5 0| Indian teak 9100 2300 || 
Do ground ........ £615 7 0) Sultanas--New— Palm (Lagos) ........ 32 C 0 O|Mace.......... perib 2 0 2 8 | Wainsct. lgs. 1aft cube a 01% 0 | 
Ammonia, carb.,p.1b. 0 3 0 4) Gommon .......... 46 0 §2 0 | Lard, American...... 46 0 55 0 | Nutme 2s 07 0 C4) Deals & Sawn & Prepared Wood— 
Muriate White..ton 26 0 31 0| Medium togood.... 53 0 58 0| Do English ........ 57 0 0 0 | Smal to medium -- 0 44 0 6] Norway, Petrs. std. £8 5 £9 0 | 
Sulphate .......... £:4 0 1415! Fine to choice...... 60 0 65 0 | Petrolm. Oil, per8lbs. 0 84 0 8% Chillies—percwt ....28 6 38 6| Bwedish, good...... 16 0 410 
Arsenic, lump, perton 23 0 88 | Old -.....-...0e00es 0 44 0 |  Water-White ...... 0% 0 % sprRiTs—R tel duty Seid] Common ........ 1110 16 | 
Powder ....perton 1410 15 10 MINOR so csctenss 45 0 55 Q | Oil Cakes, Lusd., Eng. tence pots uty ele! Russian ............ 12 0 8 0] 
Ashes, pot ..per wt 36 0 38 0 | Oranges, Val. selected 20 0 45 0 perton .........; 10/00 1026 bd tower. 23 6 3| Finland OBO 
Pearl do do om ordinary ....12 0 16 6 | American (Western) nom Fi k 46 8 6| Canada, Ist pine 6040 
Bleaching powdr. p.tn. 5/8/06/10/0 BNE Gren ana 00 0 0 | Oi Seeds— ode 4| Sam meat’ ts ts Do 2nd........ 2 0 2 0 
Borax, crystals ..cwt 16 6 i7 | OE onl ccanae 2 0 0 0| Linseed, La Plata.. spot nom | Lagwerd, YL, peeet 1012 Pe: Mi ciesaved 1510 18 0 
Do powder ........ 17 6 6 | Lemons, Pairmo, p.cs. 6 6 11 0 Bombay, pr.416lbs 0 0 0 0 a) aon Manlittes 18 00 a ee 13.10 15 10 
ese Crystal 80 0 81 0 | MENS oc cncaences 15 0 28 0 Calcutta, pr. mie My 63 0 tenn 010 011 | American Spruce .. 9 0 2 Q 
Be powe a emia 80 0 81 0} ie Sees 6 6 12 0 Axoff, Black Sea. C8 Df Ree ooo on ne cede Pitch Pine Planks.. 1010 21 0 
Do 98% powder. 85 0 &4 0) Malaga, cases ...... 00 00 Rape, Cwnpre,brwn, Brandy, duty 15s ld per ot Gal.) Staves—Baltic, p. mille280 0 320 0 | 
Calomel ...... perib 3 14 0 0| Nuts—Barcelona,p.bg. 0 0 0 0 April-May........ 283 0 0|No.Vnt. In hhds. d New York pipe .... 70 0120 0 
Iodine, dry ....peroz 0 6 0 ” PROVISIUNS— | Ciwesend per gallon 13 3 | 
Nitrate of Soda, p.ton 11/5/0 11/15 | HEMP—per ton— £s £38 Butter—per ewt.— héeieets o 3 6 Zé | | TOBACCO— 
Potash, bichrmt. pr.lb 0 0 0 | Bt. Petersburg, layer 37 0 0 0 oa ne finest ..104 0108 0 DAU non ve 14 0 3 41 Ibs ded 
Chlorate, net ...... 0 0 33] Manila, fr.curnt. spot 22 5 0 0 Austra ae nes .. 00 00 Rn . 15 6 23 Duty 38— A per 
Prussiate, English.. 0 6, 0 0 |N. Zealand, spot, fair 21 0 0 0 | Ganadian, finest... 0 0 2 0 | 1896........ » 21 0 5,3) Maryland and Ohl, oy 
Do Foreign ........ 0 4% 0 &| JUTE, Native firsts, | ima aa 3116 0 |, 1896-.-...-. 0 ive om ila 
Sulphate....per ton 10/10/011/0/0 | for shpt. May/June 22/50 0 0 | Aseentine "102 0110 9 | Cornspirits, pf. ay‘pd. 12 2 0 0) on to fine 06 18 
Bal-Acetos ....perlb 0 4 0 44/ Coir yarn, good tofine 22 0 28 0 dem Gnest .... 104 0108 o | Spirits, f.o.b. Ex. p 11 0 0} — 6 OM Ee 
Sal-Ammoniac, pr.cwt 42/0/0 44/0/0 | Common to fair.... 1210 20 0 | Mermen4y ........106 6 188 6 Malt spirits, duty — 00 00 ik cael 7 eh 
Boda Bicarb., per ton £5126 6/00! HIpRs—perlb— 8 do d | NOrmANY ---+----t DO ina o (German spirits ...... 0 0 0 0|enMmontofne.... 05 OM 
Crystals,ex ship. p-tn€2/50 2/100) Salted Australian .... 0 5% 0 74|  Brittny, rolis, dz. ib ll 6 14 6 |SALTPETRE— | Stripe... 06 08 
AM Loo ecerscesees 5 | West Indian .. 0 0 ih Bacon,sngd.—Wtrfrd 0 75 0| Bengal, per cwt....21 0 0 0 Columbian g 06 
Caustic ...... seeeee 100 lO Cape 0 64 0 74) Li erick z 0 75 0 Eng ish refined . 0000 iJ = 26 
Qo or eek FE een ge ae ae 0 75 0 | SHELLS—M.-o-P. per cwt— lFarkey ....c0c0-- OF G8 
eo" | SED scamnesseies 0 6% 0 74) Canadian ... 0 69 0) Manila, bold ...... 211/50 15/00 |Japan .. 06 08 
Perak Gane, | Diy & Drysalted Cape 9 6 0 119) | American - 9 1 0 | Maccassar ........ 2915/0 16,00 | Latakia | ont) 
agascar ........ 1 ams—h coccceee OF YU BW J) Bydney............ 6/0 19/00 | China... j 
erat vials ...... ; att : iif Central American... 0 6% 0 i Canadian ..... 0 76 0 : Paessnses ii rite} 20,0/0 | China -. and Sumatra : He 
German iantactrs. cee eee... 0 2 : $6) Am eee Ter 3 : ° | PD asnatstass £5/5/0 9/7/6 | Gorman, ees ‘oe 16 
Do 2nd hand ...... 0% Co > Sena aaes ($s sa” ers. 87 9 6 9 |SUGAR—per ewt. duty 1s 10d, 98) Seedleat. 20 $6] 
Sulphate Copper, p.tn.£2 0 2415 yarkci Hides, Roglish | jo 8 eS reent. polarisation. | | | Daten ns ws eos 04 06 
Zinc, cut... 2.2.0.0 16/00 0 0 |" Ox golbsandover.. 0 0 6 Do half-barrela.. 0 0 0 0 | Brit. - sade syrups 13 6 17 eat: "96 88 
Sulp war Fioat pevens 6/10/0 6/15 50/89 Ibs ae} eatin 310 44 Orystallised ........ 18 3 20 2 | Sewok 05 06 
jo Roll... 0... 67/6 6100) Gowen” oo inte voi Surinam, crystals... 0 9 0 0) juty 7/ per ib 20 wD 
Vermillion,Chinese,p.lb2 8 0 0 | NOME -r-s-sreeeee Beef—American,pr8 nom Penang, Gr.and white 0 0 0 0| | Cigars, duty 
—— 28 0 0 | HOPS—English, 1911 1100 1250 | Scotch.............. ee nO) ee cakndcdens 00 00 lowes NTINE, p.cwt % 6 % § || 
EUR Ss cccuce BOB Oh WOU cass ccidenscece 100 11/00 |Cheese—Edam ...... . 0 62 0 | Jaggery, Cane........ 96 0 0 | 
COTTON— i) TERD .vssseeseescese 80/0 9/00 | Canadian .......... 73 0 76 0 | Natal Ayra gaia ia 00 0 0! woor—kn glish— per pk. of 240 Ih 
Good Western, c.if... 0 5%0 0 Old seteesceresesens 3/100 7/710 | SE. 4 khan ames 0 86 9 tian, Crystalliseed 0 0 90 0 Fleeces 8. Dn. Hggs, 214 40 £1410 
COALS—Yorks. Best,per ton nom |_ Foreign, 1911 ...... 10/0/6 18/18/0 | English Cheddars .. 84 0 9% 9 | I sdagesapeite 00 0 0] faif-bred hoggs 0 ll 5 
Best Wallsend ..... nom | INDIA-RUBBER—Ib— Btates...... 0 0 0 0 | Sava afloat :..-.:.:.. 46 0 0 Do wethers.. 10 18 ns 
DRUGS | Para, fine, hard, spot 4 74 0 0 | Gloucesters ........ 8 3 oo |” Cubs, Centrifugal. 14 0 0 9) Kent fleeces........ 1018 U 
Aloes, fine E.T., owt 88 0 7) 61 1eDIG0-9eR— @£588+=+=—S | oe eel London— South Down ewe 
Cape, good to fine.. 36 0 32 6 | Bengal, good red Vio- | plow Zealand... 68 9 71 6 | ellow Orytaly a8 10 0 0) ommtd wethers.<--- 13 wut 
Aniseed China, star. 75 0 0 0 let to fine ........ 30 39 Then, men 8 6 9 6 | Oubes, No.1 ......23 6 0 0| Leicester do 91g Wt | 
lsam Peru -.perib 8 8 0 0| Midord.Viotogood 28 211 aes “snes 96 88) BO BOS ccccee 23 0 0 0 |Qolonial—per!b— 8, 'g Gl 
mo onsite stoahes 1 6 2 3) Lowtogoodord.... 1 8 2 3) Danish oe segniioes 8 3 10 | Granulated ........ 20 6 21 0) Vic.—Scoured super ine 1 1s || 

Calisaya Nat.flat 1 0 0 0 | Madras, dry leaf, good nom ae a 0 | Orystals, white .... 20 3 21 6) Scoured good 1 $18 

. ke. renwd. On. 0 0 0 0| Do low toord. em | BEE soreesenes So Sat MEE exeseanse "220 0 6 0|  Seoured average. 1 8 4 

io do Red 0 0 0 0|Kurpah,ed.mid.togd. 2 1 Eomensineretonere AO OTN BUI ca sccseacss 0.0 0 0| Greasy avr. tofair 1 2 yy | 
Oamphor, China ....150 0 0 0! Lowtomid........: 1 6 & 0 | BICE-Rangoon, open |Cavsnep—Dutch,pmt 18 6 18 7% N.8.W. Beoured avr. 10 14 

sores Cepia. $ St 3  ORARHEE perio aout Ret SS 1S o Rewer Menten 12 S28 Great: bh He 

| Bark Butts ........ 1] 8B @ & | BEVMEMOCEN. nc crcseseve 9 | us yre ; | 

Cantharides....perlb 1 0 3 3 wisca agai 18 2 3 | Necransie........-.. - 99 10 0 | trea Mame, May. 20 nom "7 BD Seoured avr 110 Mi) 

Castor-oil ............ 0 4 © 5 — Buttsor Bends.’ 1 4 1 g  Basseim .............. 10 0 10 3 fa a ready 16 9 ¢| — Greasy average - 9 it 1% 

Gum Benjmn. Sum, | Common tannage . 2 3 Saigon, c.f.&i......... 93 10 6 | irene Giieen. | t. b, Ma may 0,0 Cape, Seoured super ou 19 

seconds ..percwt 6/0/0 86/0| Dressing Hides... 1 9° } o¢ Garden Siam ........ nom —_| French Ou’ % y | eece average -- OU 9g 

Olibanum, drops .. 18 0 55 0| Bast Ind. Kips 0 8 1 § | Field Siam .......... nom =| German ome 19 3 0 0| reas aversge -- 1 5 16 

eae 50 0340 0| East Ind. Calt 2. 1 8 2 g | Bice Meal, ton,exship hy POC en os 0s | Natal—Scourec 98 08 
snonanha site ina 8 6 9 3) Australian Sides :° 1 1 ] 24 Gpot soe cscs seas seers nom | BEET—German, f.0.b. | Greasy average .- 

a wets cans ee neees 5 1 6)| American Sides . 012 12 orward, ex-ship terms ry 140; prompt .........6+. 13 74 0 0} bred — GTS — 1 13 

pod, China --or $5 0 70 0 English Shoulders... 010 1 2 | BOSIN—Amer.,com. 16 3 0 0 TALLOW—percwt— | Vie, good to supe. 1 Hf y 
Oil, Cassia rl 4 3 . per | aland, fine.. 

pe ; eat a ee Rn eres odin 18 3 19 0 | Australian mutton . 31 " ¢] nS medium .. 01 ba 
niseed Serene sae le 
Peomernitcct i 0 as 's| Bam PU oo 8 8 gy gaguS Pech mront eg upg) Que Bee Bg Sg] BS Same OF 
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May 4, 1912. 


~~ BRITISH FUNDS, &c. 





Div Doe ~~~ Name. rs 
t Yonsols . red. 1923. . 

|e". ¥ De ne June 3.. “| Fa a 

Do. (2R%y Ted. 1905 ..-.-e2ee +: 81 82. 

Do «.|2p%s red. 1905......-.-.++- 752 64 

Do ..| Exe he qr. we 1912-15 . 7 7 
Do | Do 3%, 19 ae 

; Irish aad 2, ee 78 8 

| Sener 1 - Ocal Loans 8UK. al Baa of 


ja Gv. Intr-) Guar 
April, Oct we’ s Railway | by im.| 
Bonds, 1913. . ? Govt. es J 


Sept..! Exypt. Govt. B.,! Te... 

| oar Oct. (Greek Guar., 1898, 24% ..| 81 83 
Jan. July Maaritins 32 Stock, 1940.| 89 91 
May, Nov Transvaal Govt. 3% Stk. 92 24 


b ug../ Turkish Gtd. 4% 1855 . 103 5 
pri ri Bank of England Stock|243 48 


Quarterly. .| India a Stock 347, red. 1931} 924 3 


“7% Do Stock 3%, red. 1948) 
be "| Do Stock 24%, red. 1926] son 68 
, Dec Do R pee Papt r. 34% / SAS! 64 64 65 


CORPORATION STOCKS. 
(United Kingdom.) *_ 


. Free of Stamp )Closng 
Pre —_ Daty. + Prices 


} 15,518,937; Do Con., 1929.. ..- 34/1004 14 
10258.476| Do 3%, Stock, 1941 .... 3.| 88 89 
| 6 233,427 Do 247 1919-49 ......... 3 765 74 
| §,561,694 London County, 1920. . 70 71 
| 25,876, BM WS csccvasacenaven sates 3 | 84 85 
0,000,000 Do Cons. Stock........ 106 1 
259,700\Corp. of London Debs... 99 101 
1,642,900, Deb. Stock, 1927-57.... 29| 76 78 
1,250,000, Deb. Stock, 1923 ...... 3.| 95 95 
1,695,000! Belfast, 1935 .... sid 94 96 
| 3,650,000 Birmingham C orp. 1946. ire 
868.510 Blackburn Red. 1930 .... 3 87 
| 1,952,596 Bradford, 1945 . . 96 98 
1,445,642 Brighton Cor. Red. 1946. 34) 95 97 
| 1,632,313 Bristol, 1920-60.......... 3 | 8 85 
3,033,826 Do 1925-65 ones 3 97 99 
1,187,947 Cardiff Stock, 1935 . coveee 95 
1,380,000 Croydon Corp. 1940-60 .. 3 | 8 
776,400 Derby, 1920-50.. .......- 3 | 81 
600,000 Glasgow, 1925-40 cecccece 24 71 
§35,431 Hastings, 1915-54........ 3 | 81 
1,190,016 Huddersfield, 1920-40.... 3 | 83 
500,000 Hull Corp. Stock. ....... 5 95 
750,000 Leeds Corp. Stock, aa... | 69 
| 2,000,000, Ik do .318 
1,247,907! Leix ester, 1984 ..  # 95 
§,755,469| Liverpool Corp Stock 9 1 
5,018,697 Manchester Red. 1941 .. 3 | 85 
|  §26,560 Newcastle Red. 1936 .... 34) 95 
2,727,110 Nottingham Corp. Stock 3 | 86 
1,063,410| Plymouth Red. 1942 .... 3 | 84 
549 698 Portsmouth Corp. 1924-7 34, 97 


471 410 Reading Corp. Stock.... 3 
1,800,000 Sheffield, BE &ettousdns 
376,745 Stockton, 1932 esessee 
693,596 Swansea Corp Stock. . 
724,050| West Ham, 1929 . 
1,203,422) Do 1945. . - 3} 
845,890 Wigan ¢ ‘orp “Red. 1921. : 3 
§95,098) W: nverhampton Corp... 4 
Subject to Sta ae Duty. 
2,106,444 Bristol sare 
2,341,250 Leeds Debs. 1927 . seeereee 
1,075,067! Do 1927 
1,375,290 Leicestor, 1919-44 
3,328,942 Manchester 
923,073 Do 192 
3,390,647 Sheffield, 1925 i ia 


INDIAN AND COLONIAL 
CORPORATION BONDS. 
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Auckland (C ity of), 1883 ....19,34 8,109 11 
Bloemfo mtein(C.of 4 Ins. Stk. 1954/98 100 
Bombay (City) Trust Debs. .. .|1959/98 100 
Calcutta (Port of) Debs. ...... 1938/1093 1 
Cape Town (C. of) Ins. Stk. 1953/100 2 
Christchurch (N.Z.) Dist. Loan 1926|115 18 
Durban (Boro. of) Ins. Stk. 19/51 3/99 101 
East London Corp. Ins. Stk.. . 1964/98 100 
Hamilton (City of) Dobe, ta eee 97 


Johannesburg Mun. Inse.. .1933-44| 97 ot 


Melb.and Met. Bd. of Wks. Debs. 1921! eo 
Melbourne (City of) Dbs. .1915- 20 2/100 ” 
Melbourne HarbTrst Com. .191 8-21) 100 2 


| 44 Melbrne. Tram. Trst., Dbs. 19] 4-16)100 2 


3 meutre al City of) Perm. Debs.| .. | 76 78 
Do Stg. Cons. Deb. Stk. 1932)106 2 


5 Otago Werbeee B. Cx 
4 Preto wria (C oft tee a 1934/104 6 


34 Quebee Con Reg. Stk. Red... * | go 91 


4 Rand W ater Board I 
pant Wate ae a. Stk.. 1935/95 101 


; praney (City of) Debs. 1894 ../1919}100 2 


ronto City Debs 1929) 91 93 
4 Nesp rt iN’ Z.) Harbour Bd. 1925/100 2 


" Redeemable by Drawings. 


FOREIGN CORPORATION 





; BONDS. 

Alexandr o 100, 

5 Bak n(City of) eee cod for oa! 
Uda pest Rte. OG cies: casas | 

“8 Ayres (City of) Bonds... || fe" 100" 
hristn'a(C. of) Ster. Loan 1900) 


Constantinople (C.of) Mun. Ln.| 


sereceqerad 
3 - = 
8 


Copenhagen (Cit of 

Bo 347 Bonds of 1dey "2"7""7| 3 | 8 2 
“ee Bonds of 1901. -| * |99 101 
Minice (©. of) 5%, Sterl. Bas.-'} * 99 101 
~ ntevideo(O wh of) Red. Bas.| -; | 97 99 
N oscow (City of) I soan, 1908..; * 1102 4 
Nag ¥a (( ity of) Bonds suasey * | 96 98 
ae fork Ce rn: |1957/109 13 
: aka (City of) Ster. Bonds 191 |9-39|397 8 

oe ae “ianeiro (Fed, Dist. of), 7 | an 
ad 0 (( it of) Bonds.......... ° =f 94 96 
—— of) Mt. St 100 

{ 


Tetohan ome ny of € Ln “ai + 10 

Hedeemable by Drawings. 
COLONIAL AND PROVI 

NCIAL 

_GOVERNMENT SECURITIES. 


ividends 


earn 


Due. Name. Closng 
2045 760. Jan 
$,049.490,) 


, July Be Col'mbia Ins 


% 
3) 8 
une, D. 
8,638, a50 Jan., July a. ee oe 3 1 
a 


vril, Oct.) Do Ins., 1947 


en 


ee 


ater Bd. aes 83 834 


RPrrom 


SERSS! 


: 


LDP 


) pre 
“I 
| Be22z 


Ja. Jily \June, 
Ja. Jly June, Dec 


aad 193.8 52| 974 84 


Apl Oct) ” 


- De 


= 


THE ECONOMIST. 
London Stock Markets Price Current, 











GOYT. SECURITIES.—Con. 


Pre Am. Dividends ; ~ 


Due. 


9,997,566 April, Oct. 
15440744 | Jan. » July! Do 
7,554,940) Feb., Aug. 
1,976,100| Feb., Aug. Ceylon Inscbd. 4 |105 7 
2,850, 000 May, Nov 
1 


Do 


Do 


 ‘Seene 
ay Jan., July|Can. Dom. Inse. 
930-50 


I 
2,150,252) lJune, Dec. /Cape Ins., 
3,733,196|June, Dec.| Do Ins. Sik.'83 4 11003 14 
Do Cons. Ins. 4 |100 ; 
34) 97 
3 | 84 


do 


do 


~ (Olosng 
Prices 


| 97 98 


1923 4 {1025 34 


Inscribed 3 | 84 86 


"099,048 Feb., Aug.\Jamaica Inse. 4/103 5 
482,390| Feb., Aug. Maurits. In.1937 4103 5 


911, 231| \May, Nov 


—owo 


56,500\Jan., July 
000\Jan., July 


800) April, Oct. 
000) April, Oct. 
000 Jan., July 
000\Jan., July 
.800\Jan., July 
3iiJan., July 


pees 


cy 
83 
=} 


000) May, Nov. 
000 May, Nov 
, 000 June, Dex 


FOREIGN STOCKS, BONDS, &c. 


Conv 


Do Ins., 


Do Ins. 
Do Ins. 
Do Ins., 1885 4 1014 24 
1921-6 34, 96 97 
Do Ins, 1923 3 | 96 97 
Do Ins.1929-49 3 84 85 
053) Jan., July Wtn. Aust.Ins. 4 105 7 
Do do 1915-35 3,| 94 95 
Do 1915-35 
Do 1916-36 
,000\ Jan., July; Do 1927 


i 
Ins. 4 100 
00 


758,700 Mar., Sep.| Natal 1919 . 441102 4 
3,026,444 April, Oct.; Do Cons. Ins 4/103 5 
3,714,917 June, Dec.) Do Inseribed 34) 974 84 
2,178,800\Jan., July Nwfdind. 1941 9 92 
9,686 300, Jan., July N.8.W., Inse. 4 1105 6 
16464545 April, Oct. Do Inscribed 34) 97 98 
12790216, Mar. Sep.| Do Inscribed 34) 98 99 
12475800 April, Oct. Do Ins., 1935 3 | 854 64 
12103500|Jan., July) Do Ins.1930-50 34) 97 98 

266,30 Jan., July N.Zealand,19145 102 4 
29150302| May, Nov.) Do Insc. Stk. 4 102 3 
15741498 Jan., July Do do 34) 964 74 
9,659,980' April, Oct. Do do 1945 3 | 85 8 

654,000| Jan., July Quebec 1928 4101 3 
Peal Apri), Oct.) Do Ins., 1937 3 | 83 85 
10267400\Jan., July Queensland .4 {101 2 
2,927,900\Jan., July; Do Ins., 1915 4 101 2 
7,939,00C|Jan., July) Do Ins., 4102 3 
8,616,034\Jan., July) Do Ins.1924-30 34) 96 97 
4,000,00C Jan., July Do do 351 96 97 
4,274,213\Jan., July, Do Ins.192247 3 | 834 44 
5,271, 70C April, Oct. 8 Australia 

Ins., 1916-36 4 |100 1 
1,581, 100! April, Oct.) Do Ins » 19244 1100 2 
2,517,800\Jan., July; Do do 1939 34) 964 75 
2,760,100\Jan., July! Do after 1916 3 | 80 82 
1,033,200) May, Nov. StraitsSettlint. 


Bonds 4 |101 2 
Do Ins.1937-467 34) 954 64 
,023,750\Jan., July/Tasmania 19114 101 3 
Do Ins. 1920-40 34) 9 
Do Ins. 1920-40 4 11 
§93|Mar., Sep. Trinidad 
200! April, Oct. Victoria Loan 4 100 

Stk. 4 100 1 
Stk. 4 


. 3 | 854 64 
. 3 | 8647 


3| 90 91 


(Coupons PAYABLE In Lonpoy.) 


Divs. Date of 
Due. | Drawings. 


Qrtrly. ‘Mr oo. Sp., 


Apl Oct March, Sep. 
Me rSep March, Sep. 


Apl Oct June, Dec.) 
py Pur or Draw! DoExtrniLn 34 824 34 
yi Ry.Guar.Res.4 90 91 
| Do 1899 ... 
| Do Law3,655 4 85. 
|B. Ayres Wtr 
| S'plyandDege 


Ja. J ” ” 
Apl Oct) ,, ee 
Apl Oct 8 


Ja. Jly ” ” 


Apl Oct/Feb., Aug./P.of B 
Jn. Dee ‘Pur or Draw Brazilian ; 


Apl Oct! "0 

ee Oct ” ” 

Aug ” ” 

rtrly. ” ” 
y Nov 


= Jly 11 Jan., 1 iy 


Fb Aug! Pur or Draw 


Apl Oct Pur or Draw 


Ja. Jiy. Pur or Draw 
Ja. Jiy.\Com Jn.1909 
Ap! Oct) Pur or Draw 
Ja. Jiy. Pur or Draw 
Jne Dec| Pur or Draw, Do 1910 
My Nov) September Chinese Silver 


‘ Oct) February | 
arSep| January 
Fb Aug. | June 


MarBer| January 


Argntne. Loan 
884 


1 we 
Dec.| Do 1886-7... 
Do N.Ct. Ry 
Ext Gy. Bd. 5 '1024 34 
DoTrs.Cn.'87 5 |100) 14 
Do Int. Gold 
Loan .... 
Do Stri. Bds. 4 


Ja. Jiy.)Pur or Draw Chilian, 
Ja. Jiy.| Pur or Draw 
Ja. Jiy. Pur or Draw 
Ja. Jiy.| March 

Ja. Jly. Pur or Draw 


Name. 


: ‘Closng 
% Prices. 


44 97 99 
d 98 100 


. 4 | 85 of 


103 4 


Ayres 101 3 

Loan ...... 44100 2 
| Do 1888 .... aise 100 
| Do Bds, ‘89 4 | 854 6 
Do 1895 .... 5 1004 14 
Do Funding 5 = 4 
Do 1903 ... ‘5 4 
Do 1908 .. Ol 24 
Do 1910 .... eo 4 
1885 44) 93 95 
i sy 95 
Do 1887 .... 44, 91 93 
Do Gold °89 #2 93 95 
Do 1892 . 99 101 
Do 1895 .... t 91 95 
Do 1896 .... 5 ‘99 101 
Do 1905 .... 5 99 101 
Do 1906 .... 44) 92 94 
Do 1909 .... 5 | 99 10 


Loan, 1894 7 | 87 88 


Je Dec! November DoGd.Ln.'9% 6 |105 4 


Do Gold 1896 5 i01 2 


| Do Gold... 

| Do Imperial 
| Riwy Loan 5 /10C4 14 

Do Gold 05 5 100 2 
Jne Decinot bfre 1914 Danish, 1894 3 | 82 86 
MarSep) Pur or Draw Dutch, 1896. . 


44, 95 96 


3 | 79 8 


My Nov n'nebf 15/7/12 Egypt. Unifd 4 100 


Ja. Jiy.| .. éa 


y Nov) ~ 


Ja. Jy. oe . 
jn) 2 8 


» 15/7/10! Do Gov. Prt. 


Huan 


92 93 


Apl Oct) ,, 5, 15/7/10 Do Ins. Stk. 85 88 
Jne Dec!Pur or Draw DoStateDom 44 100 2 
Ja. Sly » o  |Fnuind(GdDehy 

of) Rly Bds 44200 1 
Ja. Jiy ~ w (Greek, 1881.. | 60 61 
Apl Oni! e eo Do Rentes.. 45 46 
Ja. Jly.| % Bo Mon'p'ly 54 55 
Ja. Jly oe Do RlyLoan 4 | 88 89 
Ine Dec on ev Guatemala. . 4) 4647 


GoldRentes4 | 91 92 


none bfre '09Japan Ster. . 

Fb Auginone bfre ‘10 +) Sy 97 + 

Ja. Jy. jnone bfre'l0| Do2ndSer's 4 

Ja. Jly.\none bfre'21) 4/Stg.of1905 4 a “ 
"86d 74 


MarSep/none bfre'22 57,Stg.of1907 5 
Jne Decinone bfre'20)_ 47, 
Ap! Oct/March, Sep. 


aa Pur or Draw! Je Oe. on : ac Es 100 


Stg.of1910 4 | 86; 
ee Cons | 


Silver... 5 | 47 49 
SHE 
araquay. 

Portuguese.. 3 654 64 


rs 


Ap] Oct; August 
Jan Jly|April, Oc t.|Servian Untd 4 
Qrtrly. | None /Spanish4/ Bds4 
op Oct} January |Swedish, 1880 34 


Jne Dec Nonetill1920} Do L n., 


Jan Jly,, 


Jan Jly 


Ap Oct 
Jan Jly 





2 


41,180,705 Midland 
16,117,326 North British .......... 
23,573,030 North-Eastern .......... 

845,990 North Stafford. ......... 3 


COLONIAL AND PROVINCIAL | FOREIGN STOCKS, &e.—Con. 


Divs. Date of N 
_Due. | Drawings. — 


MarSep . .. |Russian, 1822 : 120 24 


My Nov, Purchase | Do 1859 


Qrtrly. Jan., July ao Geme KR 


Bonds L. 


rtrly. Jan., July Do do IIL 4 

rtrly. | None fixed | Do4% Rentes 4 | 
MyNov August Do( Nic. Rly.) 4 
Jne Dec/April, Oct.) DoTranseau. 3 
any. April, Oct.) Do Bonds... % 

y Novi Nonetill1916| Do Loan ‘06 5 103 
Jan Jly Nonetill1919| Do Ln. ‘06-9 44 101 


| Se Jan., July} Do do IL 4 


Fb Aug Pur or Draw Salvador{ Rep. 


of)Str.Bds. 6 | 97 98 
8. PauloProv. 5 


Aug! Purchase | Do 1888 


Apl Oct) September heh et 
Exy rbte 4 


Apl Oct July | Do Bds.B.T. 34 
Jan Sly June, Dec.| Do Ln (1902) 4 | 
MarSep|Puror Draw| Do Unified 4 
o- Do Ln., 1908 4 
Jne Dec April, Oct.; Do do 1909 4 
rtrly. ir P un PLU ruguayBds. ¥% 


rtrly 
»Dwegor Tn Venezuela 
a Diplo Debt 2 


t 3% inte rest after 1918. 


** ee | Aust Gold 
-. |Dutch Cts. ex 


12 guilders. 24 


MarSep .. -. |DoCertsofIns.3 
Qrtrly we -. |French Rntes 3 

Apl Oct) .. -. (Germnimn.Lo : 794 
Jan Jly| .. wa i eee 

Jan Jly| .. -- |Italian Rntes 34 a1 8 
Jan Jiy| .. -- |Prussn. Con. 34 89 
Apl Oct} .. ee Do 


Qrtrly «a .. |U.S. Ln., 1925 4 /115 
Jan Jly| .. .. |Virginia Fnd. 
_ Coup. Bnds. 3 | 88 91 


RAILWAYS. 


OrpINARY SHARES AND Stocks. 


—— . Name. 
862,240, Barry Ordinary......... 

1,139,006) Do Pref Ord. 4 

1,139,000} Do Def. Ord. 


13,8$1,370| Do Def. Con. Ord. 


2,508,026 Do Def. Ord. No. i sentra 
500,000 Cardiff Pref. Crdinary ... 
1,854,720'Central London Ord. Stock 


480,000 City and South London 
99 East London Cons. .. 
"000 Furness Cons. Ordinary — 


Ss 
mS? 


~ 


a 


, 


pees 


.270; Do Def. Ord 
490 


=~ 
go 


3 
88S 


Do Deferred .. 
886 Great Eastern Ordinary 


1, 
3, 
2 
6 
6, 
5,3 
5 
5, 


& 
f 


1, 
1 

7 
% 


5 
,451,714 Do Deferred 
<— Great Western Con. Ord. 
383 Highland Ordinary C. ons... 


000 Hull, Barnsley, ete., Con. 


. 


. 


cenese 


. 


& 


1, 
2, 


2 
3 
18, 
3 


s 


Do Pref. Ord 
300! Do Def. Ord. 


3 


eee 


2,690' Deo Def. Con. Ord. 


~ 


062 Metropolitan Cons. 
914 Do 
,000 Metropolitan Dist Ord 


P 


03 


~“ 


.711| Do Def. Con. Ord. 
,596 North British Ord. Pref. 
.321 Do Ordinary 


BE 


ae 


a 


¥ 


650 North Stafford. Con. 


260 South-Eastern Ordinary 


ess 


Do Def. Ord. 


see 
es 


\reer 


Tres Stocks. 
11,456,028 Caledonian ...... 

yOss 300 © Jardiff, . 

4,467,360 Glasgow and §.-West. . 
11,367,441 Great Central .. 
17,990,164 Great Eastern . 
15,236,064 Great Northern’ 
12,371,074 Great Western.......... 
19,887,749| Lancashire and Yorks . 


5,303,470 London, Brighton Perp. % 


5,523,816 Lond., Chat., ete., Arb. 


39,011,906 London and N.-Western 
13,784,227 Lond. and 8.-West — 3 80 81 


1,236,000' London ,Tilbury, ete. 
3.601, 278 Metropolitan .... 
1,211,625 Metropolitan District 





eg EESEES 


BEEEESEe 


=i 
oe 
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,662'Gt. 


S: 
8% 
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$38 


a 
ee 
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~~ae 
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1908 4+ 


§ Sxege 
PRBR LKB 


Ss 


Ss 
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~ 
= 
is 
ee 
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yr P un Pr} Do Cons. .. 5 


£ 
ss 


__ (Coupons Payasir ABRoaD.) 


4,574,664 Caledonian Ordinarv .... 
13,891,370, Do Pref. Con. Ord. ..... 


70 Glasgow and 8. W. Pref. Ord. 


Great Central Pref. Ord. 


,654 Great North of Scotland . 
77 Great Northern Pref. Con 


,470| Lancashire and Yorks, Con 925 3S 
.000 Lond,. Brighton, ete., Ord. 116 18 


395 Do Con. Rights Certs ... 
282 Lon. Chatham and Dov. Arb 
.453 Lond. and N.-Westn. Cons iw a 
382,603 Lond. and 8.-Westn. Cons. 132 4 
2,690' Do Pref. Con. Ord. ...... 


1,840 Lond. Tilbury, ete., Cons. .. 
urplus Land Stoc k. 


"064 Midland Pref. Cony. Ord.. 


BB; 


Bepx 
ae 
BEES 


3s 
¥ 


137|North-Eastern Consols .... 
400 Nerth London Consols .... 


~ 
o 


o 
3 
— 


8 


rye 
ESSERE 


557 paymnsy © on. Ordinary Es 


BE 


~ 


ow 
=~ 


ca) 


\ ft eae es 
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a 
$s 
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2, 500! Taff Vale Ordimary . insite 


pBp 
ges 





SSSSSSi_ 
S23 


ped 





ys ee 
114199600! Atchieons To 





PREFERENCE SHARES AND Stocks, WITH 
Divipgenps CoytixGgyt ON THE PRovrits 
_OF RACH SRPARATR YRAR. 


z 

1,080, ey 
3.579, Caledonian Pref. No. 1... 
SEE BD MO sec do ssdpecnes 4 

033, De Convertible ...... 


1,555,941) Do Pref No. 
1,106,000|\Great Central Pref... ... 


1, 
1,892, 150'/Glasgow and 8.-Western 4 /S9 101 
© ceiese — 4 98 100 


“4, 546, 100| Chic. Great 
40,829, Do 47% Pref. 8tk. Orts.! 
116348200/Chic. Mil andSt. Paul Pf. |1 
11,243,700/Clev.and Pittsbg.Gtd77 
10,000,000) [1]. Cent. Leased Line 47,| 
124134800 National of Mexico Prf 
19,714,286) pee F. WayneandChic. | 


_-RAILW AYS8.—Con. 


Name. 


500, 000'Great Central, 1876 i 
Do Convertible, 1879.. 
Do Convertible, 1881. . 
Do Pref., 1889 


Do 1891 


Do 18% . ‘ 
.708/Gt. Eastern Con. Pref... 
Gt. Northern Perp. Prf. 
Western Con. Pref 
, 900; Lane.and York.Con. Pref 
B. and 8.-C.Con. Pref. 
27, 365) Lon ,Chat. and Dev. Arb. 
Do 2nd Preference 
23,080,620'London and N.-Western 
8,944,990! London and 8.-Western 
1,204,100 London, Tilbury, ete. 
3,611,558) Me -tropolitan a 
962,649} Met. District Ex. Pref.. 
Do Assented Ex. Pf. . 
55, 999, "223 Mil and Perp. Pref. ... 
North Brit. Con. No. 2.. 
Do E. and G. Pref.... 
Do Pref. 1875 
,091, Do Con. Pref. 1892 
16,071,227) North-Eastern Pref. .... 
700,000) N. London Pref. Con. .. 
3,082,483) N. Staffordshire Con. 
993,090} Rhymney Con. Pref..... 
2,172,580!8.-Eastern Con. Pref. .. 
Do Preference bate 
2.703.277 Taff Vale Pref. Stock 


Ivpias Raltways. 


1, 50, 000| Assam-Bengal .... 

3,000 000! Bengal and N.-West, Ld. 
"400, ( 00, Bengal Dooars, Ltd. .. 
3,000,000) Bengal Nagpur, L., Gta. 

44+ 4 surplus profit 
3,000,000 Burma, Limited . 
800,000 Delhi, 


British Possgssions. 





£ A 
1,330,000! Atlantic and N.-Westn. 
Gtd. Ist Mort. Bonds. . 
§25, 130) Buffalo and Huron £10h. 5/3 124 3 
Do lat Mt. Perp 
Do Bonds 2nd ort.. 
2,034,800 Canada Atlantic . ig 
1,144,400'Canadian Northern .... 
$18000000/0}Canadian Pac.$100 Shs. 7 


Do Non-cum. Pref. 


Do lst Mort. Bonds .. 
Do Consolidated Deb 
. Do Algoma Breh. lst Mt 
155, 000) Demerara Orig. Stock . 


Do Perpetual Pref. 


200, 000 \Grand Trunk Pacific Bds 


Do Prairie Section. 
Do Lake Supe rior .. 


5G. Trnk.of Can. Con. Stk . 


Do Guaranteed .... 
Do Ist Pref. Stock . 

Do 2nd Do 
Do 3rd do 


Do 2nd Equip. B ‘i Bonds. : 
Stock. . 


Do oer 


Do o do 


DoG Ww Per Deb Stock 5 
M: anitobaandsS W.Col. 1MtS 
Mashonaland lst Mort. . 
000} New Brunswick lst Mt.. 5 

Do Consolidated Deb.. 
Ont. and Quebec Cap. Stk 6 

Do Perp. Deb. Stock. . 
000; eo) Rhodesia lst Mort. 


11,290] Atlan. 8. Lawrence Shrs. £3146 8 
$47099000/ Minneapolis St. Paul,ete. 4 100 2 





Name. 


estern 





eesti hee emameed 


peegenene 


aa 


PNAS REPENS 
> 


Umballa and K 
Do Deb. 7 
4i, 914) Eastern Bengal A. Ann. 9/10 184 9 
Do “B” Annuities .. 
Do Debenture Stock... 
t. Indian Ann. A 1953 9/6, 18% & 
Do Annuity B 
Do Def. Ann. Cap. Gtd. 
4%, + share surp.prft 
Do Class D . 
Do Irred. Deb. Stk. .. 
Do New Deb. Stk. Red. 3 7383 
Do Scrip. Deb.... 
2 jan Peninsl. Gtd. 
+ 1-20 enrp. “s 
De ei Class A . 
Do do B .6/9-40 21 21 
Do Debenture Stk . 
Scinde, P and Del. A An.9/11) 18; 
~ Do B Annuities 
425, 000) South Indian Gtd 4 
5,000, 000) Mi — asandS. MahrattaL. 
44 + 4 net earnings 
1,195,600) po Deb Stock... 
1,000,000|\Southern Punjab, L td. 
Do Red. Deb. Stoc k . 
2,000, 000| Nizam’'s State—Guar. 
Do Mortgage Deb. ... 
Do Regd 
800, 000; West of India Portugse. 
Do Debenture Stock . 511 


9/740) 17 


. Bds.. 


ean olga 


One: 


ta.. 


Topeka Prf. 





PREFERENCE SHARES AND STOCKS, WITH 
Divipesps CONTINGENT ON THR 
OF BACH SgparatTR YEAR. 


PRorits 


Closng 
Prices. 


111 13 
108 10 
1 6 
30 83 
70 73 
59 62 


- 


: SESSreeRss 
SRASAS LAF wy. SSB 


g8E8ade 


4 104 5 
8/10| 234 3; 


102 3 


- 44/10)1233 4 
44116 1 


. % 939% 


97 


104 


"RELL EE 


a Ene 





§ 111 13 


131 4 
131 4 


AMERICAN SHARES AND Bonps. 
The leading stocks in this erga will be 
found quoted in the Stock Marketa, 
|= <|Closng 
i 


1100 |1054 64 

19 20 
100 | 36 38 

112 3 
50 | 83 86 
1100 | 95 98 
100 | She 18 


Gtd. by Penns./100 1169 72 


000 St. Lou. Bdg. 64 Ist Prf. - 1120 Bs 

Sthn. PacificCom.C pari: 
568,300 Union Pacific Pref. . 

189,200! Wabash Com.........- 


OO 1149 Ss 
100 | SM 
hoo | 8 9 
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RAILWAYS. 


AmeERicaN Srocks—Con. 


Present} Name. 


BONDS. y 4 |Red 
152158000 dbchen, Se TPs , San Fe i 
| ort. .... 4 |1995 
24,079,500! pei0o-vr Adjust. 4 1995| 95 97 
74,823,000) \Balt.and Ohio Prior | 
| Lien Bonds .... 34)1925 
74,977 90C' Do 50-yrCorp. Bas. 4 1948) 
44,996,000! Do Sth. West. Diy. 34/1925! 
43,260,000 DoPitts. Lake Erie 4 |1941 
Seen Uen. of N.J.,Gn. Mt. 5 |1987 
99,724,000) ent. Pac. ist Mort. 4 |1949 
27,858,000|"Jhes.andOhiolst Mt. 5 |1939 
47,753,000 DoGen.Coup.Bds. 44/1992 
*9,800, 00C}Vhic.andN.Wst. Deb 5 |1933 
* 49650000): hic. Burl. gaa, = 34/1949 
1,360,006; Chicago Mil. and 
Paul,Ch.and LsiM 5 |1921|108 12 
25,340,000 DoChic.andP.1stM 5 {1921/108 11 
1,300,000 * Wis. a Minn. | 
ist Mort. ...... 5 |1921/108 12 
48,841,000) Do Gen. Mire. A 4 {1989101 3 
88,618,000 Chic., RockL. vandPe. 4 (1934) 90 92 
16,155,000|Chic.,8t. Lou'andNO 5 1981 18 22 
5,008,000) Cc leveland, Cinn.,etc. | 
Cairo Div 4) 
9,750,000] De iGoll frst. Bas ‘ 
8,946,000'\ Colorado Mid. Ist... 4 | 
33,817,000) Den.and R.G.1st Cn. ; ' 
8,318,500} Do Imp. Mort. .. 5 |} 
35,000,000; Erie Prior Lien .... 4 
35,885,000} Do Gen. Lien .... 4 
16,890,000} Do Cons. Mrt. Bds. 7 
3,699,500 DANY EricandW 7 | 
15,000,006) [1l. Cen. Gold Bonds 4 
000} Do Gold Bonds .. 4 
000} Do Louisville Div. 
Kansas C. lst. M 
LakeShoreand Mich. 34/1997 91 93 
\Lehigh Valley Gold 

Bonds ..... 43/1940 107 10 

/Louis.and Nash. Bds. 6 |195 ji19 22 
Do 1st Mort. Bonds 

N.OrlL.andM. Div 6 11930) 124 27 
Do Gold Trust.... 5 |1931/111 14 
Do Unified Gold.. 4 |194C102 4 
\Manhattan Con..... 4 (1990/98 100 
= ar “ee 4 |1990'99 101 
do 2nd 4 |199C, &4 86 

| Nat. Rail. of Mex. } 

Prior Lien .. 44/1926 103 5 
49,000 Do ist Cons. Mort. 4 }1951' 80 82 
000,000 N.Y.Cent.G. Db.Crts. 34/1997, 90 92 
9,336,000; Do Mich. Cont. | 

Collat. Gid. Bds. 34/1998) 83 85 
eee onl D 


0 
mane Y.,Ont. and West. 


7,283,000. Norfolk andW “Guilite {1931 | K 27 

Do ist Con. Mort. 4 |1996) 101 3 

bag andExBds 6 |1934)125 31 

North. (190! 7-21:100 2 

Opti SeoO -PacificPrior Lien 4 {1997} 102 4 

66,000,000! Do Gen. Lien .... 3 2047! 72 74 
17,745,000, Oregn. and Cal. Mt. | 

i |1927|107 


9,786,000| Penn. Gold Bonds. . Saltors| 103 

2,629,000! Pen. Con. Eq. Trust 4 |1914| .. .. 
2,686, Do Cons. Mort. .. 4 11943 102 
» on Per nsyl. Co. 1st Mt # 1921/106 





_ 
> 


BSS 
$8583! 


8 88 


BEERS! 
8 885888 82 S285: 


i BBEREo on 


Do Girard Trust G. 1916/98 101 
9,363, Phil. and Read. Ext. 44:1947'101 3 
18,786,000) Pitts. Cin.etc. G. Bds, 44} oe 107 20 
88,967,000) ReadingCo and Phil. 
R. Gold Bnds, 1997 '1997| a 3 
om A or Lonis and 8. Fran. 
000)St Louis and SW 1Mt 
nk ON OOS Lacie Bie we ae 
28,818 500)Southern Pacific. ... 4 | 
§9,143,000/Southrn Rly. lst Con 5 |1994/111 14 
25,000,000/Texas and Pacific lst ad \ 
Mort. . § |2000/111 15 
100000000) Union Pacific Ist Rid | 
and Lud Grnt Bds 4 |1947|105 7 
36,854,850! Do 20-yr Ons. Bds. 4 11927/106 8 


* Currency. 


Foreicy Raitways. 


Present | | Closng 


Am'nt. |< | Name. ' Prices. 


£ 
1,650, 000|10¢! Anto(Chilijand BolDfOrd|163 65 
1,000, 00C} |100| Do Debenture 4%...... 98 100 
2,125,00C/10C| Argntne. G. We. Ord. Stk. 1103 5 
3125, 00¢) 10C| Do 5% . Cum. Pref. Stock} 109 11 
} Do 4% Deb. Stock . {100 2 
Do 2nd Deb. Stock ....| 97 8 
De 5% Deb. Stock Red. ia 13 
0c ante Bi neaandN WGuar| 82 91 
1 Bolivar 5% Pref. 
i10c! B. Ayres Gt. Southn., L. - 
Loc! Do Preference, 5% .... 
C{10C! Do 4% Deb. Stock 101 3 
|100, B.Ay resand Pac.Ord.8tk. | 
LOC! Do 5% Ist Pre los 8 
1100} Do 5% 2nd Pref. ...... 
110C;} Do 47, Deb. Stock 
1M} Do 44% Cons. Deb. 8tk./103 4 
)10C, B. Ayres Western, Ord. . soaks 
1 1C} Do 5%, Pref. 11g12y 
Do 4% Deb. Stock (101 3 
|LOC}Oent. Argentine Ord. Stk.|108 9 
11,866) 10 Do Def. Stock 104 6 
jo 1C) Do 7% Pref. Shares . 
Sot 10 Do Cons. yr, Prf. Stock | 60 
Tans 10} Do4 4 Deb. Stock 
00C | 1C\Cent. Am East Ext. 
pon On| (Cent. Uruguay N. Ext.! 
000,00C/19C} Do Oragy of M. Vid. L.| 
1,000,00¢ | 1 10; Do est. Ext. Debs. | 
600,00C/10¢' Cordoba and Rosario Pf.| 
432,00C/10C| Do 2nd Pref. .......... 
830,00C/10C; Do 4% Ist Deb Stock .. 
887,711\10C} Do4,%2nd do 
~_ = Sordoba Cent., 
2. 900° 00 10! Do4% Deb.Cent. N.Sec.! 
3,150,00C/10C} Do Income Deb. Stock! 
1,800,00C; L0C/Costa Rica | 
665,00C/10C} Do lst Mort. Debs. 6 % 
ay S qu Ordinary. | 


oR RUEBasy 





. OD 
PO et ee OD 
Nee 





ios Ordinary .. 
ix} Do 5% Pref. Stock 
10C/Grand Russian 4%, Nie Bas) 
1,000,00C| 1C/Gt. W. of Brazil, L., Ord. 
§00,00¢/] 1} Do 6%, Preferred 
10} Do 6y See sk 6 


53 Mot B Bonds 


ts 8} 319, 139} 18 Lon.Cityand Mid.| 


THB ECONOMIST. 


RAILWAYS. BREWERIES, &c.—Con. 


ForzicgN RatiLbways—Con. 
! 


5 opeee’ ow Brew, ee | 
i P Md, Coope and re : f, De 
1,400,000/100/Interoceanic of Mexico} on Brewery, Limite 

| | _ 8% Ist Pref. Stock ..| 87 88 et "by Preference | 
1,000,00¢/10°} Do 4% Deb. Stock ... euxs, Lim 
1,150,00¢ 1100} Do4 Zend Deb. Stk. Red) | 
469, 455)100} Do RB Deb. 
a Italian’ SxRly. Bas. -3ixy 


Nalder and Collyer’ s, L. Ord. 
Newcastle Breweries, Ord.. 
4 ao estminster Brewy., L 


1,000,090 Kansai agy. ist Mort. Deb Do 6% Preference ........ } 


350,00C| 10/La Guaira and Caracas . 

370,00C|100, “Do 5% Debenture Stit. /Northmiptn Brew ry,L.,Ord. 

174 % aoe rae | 38 [Smith Gan ettandGo.L.,Oa 
a a" | 8. African Breweries, Ord.. 


- as is Bre wery, 

j10¢ Mexican, Limited |... ? um. | 
1100; Do Ist Preference eS: Ing: Com Re and Oo.| 16 
j20¢) Do 2nd do 6% 9 9 0 Deferred Ordinary. . 


1100] Do6% Perp. Deb. Stk. 
1100/Mex. Southrn. Ord, SUK. INSURANCE COMPANIES. 
00 | 100| Midland Uruguay (L.) . - 
64,137) j200) Do Debenture Stock . Sh Div. 
741,00)... Mscow-Windau - Rybinsk "|; ¥ 
1544 mola ttt: Yo Atos ‘ict —_—_— = + 
amur and wlege g.6/,p1 
Nitra’ ways, d. S 
10¢) «| Do ist Mort. Bonds, 871106 8, 220,006 Lana, Fire and 
Soa noe 10| N.-E. of Uruguay,L., 11 
Saeed ee ee 100,00¢| 20 |Brit. Law ire, L| 10 is 
53084840) 


o 


SRSSS 
ERBEERURARS 


o 
ne 
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rr 
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& . Clang 
Name. a | Pres 





20,000) 18/ps. \Cler. Med.and Gn.| 25 
20\Northern of France 37 295,000 ab Commer. Union..| 10) . 
994,346) 20) Ottoman (Smyr. to Aidin)| 18 19 100,00C/ 12/ps.!Employers’ Liab. Rt 2 ales 
1, 889, 992/100 Do4% lst Deb.Stk.,Red.| 91 % 10,006/28/6ps|Equity and Law.. 
1,383,815/100) Do §%, 2nd Do {105 179,996] 124 |GnAcc Fire and Li's l 1 
2,220,86C| ..\Ottoman, Smyrna *. and| 10,000! 10 {General Life 5) i 
750,00c| 101 seaeiee Sie ene xt.4 7.) Be oe | 200,000! 10 Guardian 10} 5/10 1 
600,006 100 — oT ; eos | 67,000] 168 Indemnity Mar.| 15} 3) & 3 
0 5% Deb. Stoc 150,000} 8/ps.|Law Union and 
382,700) 10| Royal Sardinian Rock 
ae = por Preference | 
6 oB 7 
Se apo ticrias DiS] Rae | MBM] eg Tnwarance} 3] 1) | 
62130100] Do Mort, Debs. 87 | 62 &S liv. Lon., Globe! 10| 1 
3,000,000)100 San Paulo (Braz.) L. af 20 i neon 251124149 
1,000,006{100| Do 8%, Non-Cum. Pref..|111 13 6 ee teas ¥ =a) al 
750,000/100; Do 54 Debenture =, k 122 - 15 {London coe os oe 
728,196) 20/\South Austrian Life and Gen...| 5 / 
62036760) 20) Do Oblig. Red. 3% es 40, 000 42/6ps Marine 25) 15 see 
13642726) 20) Do 1871 (Series X) 7) | Merchants 2 
6,000,00C} . South Manchurian Rly 5%, 10 on 40/ps.\N. Brit. and Merc | 25 atl 
ea estting Bonds Red... 1014 241 300 a IN [Northern an) Ot if 
750,006 | 5iTaltal, L., Ordinary ....| 73 7, ’ 
1,851,100 -- (Trans: African Ist Mor asco 1 ft Phoenix 
mds 57 699,220) 10. |Royal Exchange. Ist. 100! Bio ¥ 
4,759, 970) 100! United of the Havana . 874884 4 
1;425,506/100| DoConsol. [rr. DbStk.5%/|112 14. | Sayt68| 768 |Royal , Insurance cio | 


4 Do4% Deb. Red/S8t 
es» .. W. of B. A. Mt. Bnds. 57 _ 10 174 |Se't Unand Ne Al 20) 


io asenntintsnntcnicbiaaeptininiainianE > = 12/ps it = rire 
un Life 
BANKS AND DISCOUNT cos. ul ‘St4 


4000 a Norwich U. sie = Bas 


10 Clang 
| Shr, Pat Pa.| Prics. 





Shra. | Div | ‘Name. 


CANALS AND DOCKS. 


Shr Pd. Name. ‘{Qlvang 


il 
{1 Stk (100 \Birmingham Canal 
= /100 |Grand Junction Canal 

| 10 |Manch. Ship Canal, Pref. 
stk 1100 Regent's Canal and Dock onl 
20 | 20 (Suez Canal Shares... 


6 |African Bkg. Cor.| 10 | 5 | 
64 Agric'l. BofRgypt) 5 | 5 | 
74 Anglo-Austrian . ./1208/120f 
15 |Anglo-Egyptn., Li 15/ 5 
- Anglo-Foreign, L. 7| 7 
AngloJapanese. . a 


ee | 
82338 





— 


. |Anglo-Russian ..! } 

10 |Arglo-S. Americn) 10 | 5 

6 |Bank of Africa, L) 183) 64) 8 
tps = . ae Dr ed 100 | 4 
6 ci ustralasia 

; fee ee COMMERCIAL, »INDUSTRIAL,2c 
9 |B.of Brit.W Afrea } 

8 |Bnk. of Mauritius Shr Pa. 

10 |Bk. of N.S. Wales) 20 | 20 | “44 | —__— 


N. Ze | | | ; 
ri ty ey 1| |Aerated Bread, Limited . | 34 


Bez 
BREESE 


ress 





~ 
. 


SERRE! 
Eee 


0j4 | Do Guar. Stock) Stk/100 (99 10 s 1 i 
13/pjs Bk.ofRoumania) 6 | 6 | 8494 10 |Apollinaris and Johannis .. 
124| Barclay and Co....| 20 | 8 |17418 10 0 5%, Cum. Pref. 7 
16 \Brit. of 8.America; 20 10 | stk 100 | Do 4y Irred. Deb. Stock. .| 15 78 
= - Art'zn's, Lab.andGn. Dwell.L) 58 62 
16 (Cap. and Counties }100 | Assam Rail. and Trad. — 3 31 
14 |\Chartrd. of India, 0 | 10 | Assoc, Portland Cement. ...) 64877 
Aust! and China 10 ht 5 Do 55% Cum. Pre -| 
6 ‘Colonial | Stk [1 Do 4{ 7 ist Mt. Db. Stk. Ra. | SC 
6 |Ger. Bk.of Lon.,L | Tr Australian Pastoral 99 
85/ |HngKng and Sh'n i earner eee ae SO, ,» Ltd} 
500 9 Imperl. Ottoman eachers’ Association 
99, -" of Persia Bode Pp ened 
06, 


, 


50 
400 

68, 
200 


— 
wo 


SERRRRE S8S85 


7 
60, 
100, 
40. 
20 


~ 


. 
, 


10; Col is 

97,1 Ionian Bank . Bove! 
§21 "Ase 184 Lloyds Bank, ee 

106,00C| 17 |Lon.and Brazln, a 
62,50C | 8 |Ln.and Hanseatic 
160,000) 18 |Lon. and Prov., L| 
80,000] 20 |Ln.andR. Plate, ‘L.| 
256,000! 16//Ln. and 8.-Wat. »L} 
80,006) 24 Lon. Bnk. of Mex.| | 
and 8. America, L} 


De ba ‘Cum. Pref 
Bradford Dyers’ Assn. ...... 1 
British Oil and Cake Mills. . 

Do 54% Cum. P 

Do 44% Red. De 
Brooke, ‘Bond and Co. » Ltd. 
Brunner, Mond and Co., Ltd. 
| Do 7/ Preference 
700,00¢| 214, LCountyand Wstr| 5 | 1 \Calico Printers’ Association] 
198,00C) 10g Lon. JointStock, L = i City of Santos Improv. Ord.) 
110,000} 15 |M.ofEng.and W'ls| 1 | 1 (Coats, J. and : 

te: } 


ig ~ 
ee 


ooh Fp rses ns nsntes Geepe 


8 Natal 
RRR 
150,00C; 11 | National 6 
300,00C} 9 | Natl. Bk. of Egypt 9 | | 10 |17418 ited, "Deb. Stock! 1 
64,00C; 12 |Natl. Bnk.of In ja} 25 | 124} } tage Fs seneseowt 
314,500| 40/7|N. of Mexico ....| } Be 67 Cum. Pref. 
150,00C| 13 |Nat. of N. Zea., L| $100 $100) Rastman Kodak Common . 
110, 000) : iN atl. B.of8. Africa! $100|$100) Do 6% Oum. Pref. ........ 
fi Diaco'at! a5 5 1) 1 |Kastmans 
|Nat.Pro.of Eng. L! 7. | | 
Do - | $9 | E. O. Powder, Limited "::.. 
Parr’s. . Eley Bros., Limited 














Stand. of 8. Afr. 1 loo | 25 | English Sewin Cefhen, Ord. 
Un. of Austr., L...| 75 | 25 [61 02 ee i 
DoIns.8tk. Dpts| S8tk/100 |97 98 Evans ( 
|Gnica ers 10} 5 abe F tna shin andiig.AG: 
| < 4 “ um 
nion of Lon 100 | 15$!32452 pore Street Warehouse, Lia. 
oster, Porter, a 0. 
BREWERIES& DISTILLERIES. General Hydraulic Power, L. 
es Goldsbrough, Mo: ~ - 
| — 'Pri DAB Deb Stock Red. 
Stk (100 |Allsopp, S. and Sons, Ord...) 2 di 
Stk {100 | Do Preference ............ | 
<7} x! Iparciag Yerking by Stock. . 
| relay, Perkins,10%Com. Pf.| 
Stk 100 | Do 33° Deb. Btock e 
Stk |100 | Bass, 
Stk /100 | a oe Mort 
Stk |100 |Bieckert's one 1900. . 
10 | 10 ee querer, 


44 
Stk = loit rot. —— L. Ord. |4 = 
Stk |i Do 5% moo” 7 


Je NO [Distilige Limited, fiharesl is 


= Guin ,8on and Oo., oe 
aie. 


Shr} Pd. | Name. | proms 


—o 


——————— 
[May 4, 1919, 


COMMERCIAL, &. —Con, 
Shr) Pa. Name 


1 |Lister and Go % 
1 | Dos% Cum Pi 
5 [London Pavilion L 
24/Lond. Prod. Olea} 
Lovell and Christ 
Lyons (J. and Co 
|Maple and Co 
Metrop. Dwlings . 
Milner's Safe, Lim 
National Safe Ds | 
Nelson (James) a: 
ob es oe L., and R 

obel Dynamite Trust 
8100 $100 evi Flour Mi fs 

. iors and Leaf 
ears (A. and 
10 Do Pref . es 
16 Prices Patent Can 
Rio de Janeiro Cir 

Do 5% Debentures 
Rio de Jan. Flour Mills. 
River Plate Fresh Meat 
Rotherhm (J.) and ( 

Do 5% Cum. Pref 
Salt Union, Ordinary 

Do Pref. ..... 
Schweppes, L., 7 Cum 

Do Deferred 
Selfridge and © des 
Short’s Pref. Oy: 

Do Def. Ordina ary 
Slaters, Limited +31 ¥ 
Spencer, Turner, and f Ord. | 4435 

Boldero, Limited (Soprf) 4 
\Spratt’s Patent, Linited 8] 
ns Se tel, 77, Pte. Pref 

Ordinary . 2 
(Telegraph Const., ete., L ee | 
Underground Ele = yofLon| 4&4 4 
United Alkali, L f. ....) am 
United Lankat Pat tations 45 58 
United Tobacco Co. «6%, Prf.\1 "22m 
Val de Travers Asphalte, Ll.) ly ‘gl & 
Van den Berghs 2 | 
|Waring and Gillow, 6” Pref i 

Do 4 Irred BD as | BR 


| 

Waterlow and Sons, L. DfOrd 

| Do Pref. Ordinary eee! Lal 
Do 34% Cum. Pref.........| 7 

Weldon’s, Limited..........) 41 | 
Do 5% Cum. Pref nf 

Welford and Sons, Limited, in 
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ELEC. LIGHTING & POWER. 


0 (Bourne mouth and PooleBlee) 94104 |} 
stk sioole anadian Genera! Electric, .'113 17 
(City of Lond. Electric Ord 
|} Do6% Cum. Pref -| 16418) 
County of London { Ord 10H] 
Electric Supply ( Pref...) 141 
3 |London Electric Supply....) 192 
5 | 5 |Metrop. Electric Supply 4y 
7 $100) Mexican Light and PowerCo! 8 87 
5 |Newcastle-on-Tyne Electric, 3§ 4 
$100 $100) Shawinigan Water and 
Power Company 137 41 
5| 5 |S8tJamesand Pall Mall Elec. 4 8} 
§| 5| Do7y Pref | ON 
1 1 | Victoria Falls and Transvaal 
| Power 6% Cum. Pref. .... ix 
5) 5 |Westminster Electric S 


FINANCIAL, LAND, AND 
INVESTMENT. 


1{ 1 (Angto-Frenc sh Ex)loratn., Lj2 B23 
1 | 10/ |Argentine Land and faves. a | 
1! 1 |Argentine Northern L — 

1} : |Arge ntine Southern Land ae 
§ 

71 73 

S e 





| 6 | Assets Realisation, Limited 
25 | 214)Australian Agricultural ... 
Stk /100 |Aust. Estates and Mortgage 
Stk 100 | Do 44 lst Mort. Deb. . 
Stk |100 DoS A Deb < 
| & |Aus. Mer. Land and Finance 3 
10 | 2 |Brit. and American Mrt., 
25 | 2 |Brit. and Austn.T. and L., lil 34 
1 | British heb — 0 Co. 
iBritish South Africa 
: Do 5% Mort. Debs Red. . 1084 
‘ilo Yanada C ompany 
100 | Debenture Corporation, L..| 586 
- Do Pref 89 92 
1 Forestal Lnd. Timbr.,andRy 2th 
0 Hudson's | a 1% 5 
1 |Internationa Financial, | 3 u 
3 |Land and Mort. of Exypt, L ae 
2 |Law Debenture Corptn., L.| ae 
100 | Peel River Land, etc., L.... 148 
| 2) |Pekin Syndicate ional 
1| Do Shansi Shares 
00 | Peruvian Corporation 
100} Do4% Pref .. 
~ we Do 6% Debs. Red iit 
: Port Madryn (Argentine) ; 
Rio Negro (Argentine) Land 
bali Plate Trust, Loan, ete., 
A Shares. . ; ‘ 
Do B Shares ..... 
Scott. Americ: an Invest., » Pri 
Scottish Aust. Invest., 
Do 6% Guar. Pre ference “a 
Do 5% - do 
South Australian . | 
Trust and Agcy. of A' istr., Li 2 
Do 5% Preference Shares} 
§ Trust 8 and Loan of —— 
Do New .. 85 
Trustees, Exors. etc., Corp \ 
Van Diemen’s Land , 
\Western Canada Land ( o. © 
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May 4, 1912.) THE ECONOMIST. 993 | 
FINANCIAL -TRUSTS—Con. | COAL, IRON, AND STEEL. SHIPPING. TELEGRAPHS, TELEPHONES. | 
ghr Pad = Name. a Shr Pd. Name. rane hr Pd. Name. a Shr Pd. a" Ssaas 
i a a a __ Prices. 7 : ; 
jovmnts. Stk. Invest., L.,Pf99 101} 1] 1 |Armstrong,Sir W.G.& Co ../2’32 9:2] 20 | 20 |African Steam Ship ........| 19 §100| $100 Amer. Tele and Teleg.Cp.Stk. 149 5 
Bk nD | Do Deferred .......0-+.-+- 113 35 | 1| 1 |BabcockandWilecx,Ld.,Ord., 6, 4 | 20 | 20 (Cunard Steam Shipping, LA fete t00 nt kee eee eas 
stk 100 Guardian Invest., “~" L..| 9 97 | 1] 1 | Baldwin's 54% Cum. Pref. ..| ls 7] 20/10 | Do ; ; oe $ 99110! 10 Cuba Submarine —s 6 
| Stk | industrial and Gen. ore, 1 ares 7 % poll Bros, 6) Cum. Pref. .. ws qe a Seeeeet — Navigation . 4} 10 | 10 , Do 10% Prefer nee lwis | 
100 Internatnl. invest. 3 , } my ee , Do 6%, Preference oeee 84} 5 | 5 Direct Spanih 10% Pref....| 73 84 | 
ba 100 invest. ro. pam L., Prt. aK : - mens aughan and Co.L ‘. 5 5 3 |Purness, Withy end Go | t 2 | 90 thee. Pa cbe wr : i a 
. bo DeterTed ... .. een e ce eee) 4 5 Bee LBD occas coccecsececcotes . | Vilar iF 10 ‘ atk 100 - a yi 4 I % j 
ou 100 Bde Inv. and Gen. ../117 19] 1 | 15/ Brown (John) and Co., Ltd. /1'g2 5x "5: "Cum, Pret : . 8 4 Stk 100 — thy ,- iE 3 * a4 i 
Stk | Do Deferred oe Gee! : | : pees 1 aad and Co, ... a 4 : on — Steam Ship, Ltd.| 5 6] 10! 10 Rastern Extension, Ltd. 129134 1 
- 100 Mexics ent. ° . 44 Pie, GC UM. cosecce 5 Ne Lealand Shipping, L’ 16 17 ¢ 0 Gres losthern of Con | 
Btk 100M “A Deb Bock. -. seosabote | 90.92} 10 | 7) Consett [ron, Limited .. 36 3 10 | 10 Orient _— Qa es; - OF104 BS s aw ee Sioited = 33 0 
| Stk 10¢ pee Poe .. ‘Rat = . 2 a sewage and Beene. 143 eIk “te = a and Oriental, Pf = 32 [Stk |100 National Telephone Def. ..'1£7 59 
tnicipa » by a } : : s ONS. Ls. Pref. 16). > 0 De ecccocesccnccee FO ) o , 2ne ‘ 
| on 10 Do Dederved eseceeceessees| 91 93710 | 10 Pease and Partners, L., Ord 1ti2 Stk /100 Royal Mail Steam ........../118 23 "3 r ane e Ltd emai ll ‘4 
| Stk 100 Omalum Investment Pref. a 9% : : nee and as 3 44110 | 10 Union-Castle % Cum. Pref.| 93104} 10 | 10 Western Telegraph Lta.....| 13 
wk 100 Railway Deb. Truat, L...... ) 0 6% Cum. Pref. A.... 5 1| 1 Union Steam Ship of N.Z. 10 | 10 ‘Wes dia and Panams 3 
|| Stk 100 Raye aie, Cum. Pref... | 98100] §| §| Do62 Cum. 2nd Pref... || 495 a) 9 eee as || 
1) Stk 100 Railway Investment, Pref..| 81 83] &| 5 Rhymney Lron, Limited ....; 24 Reena meena — ~| TRAMWAYS AND OMNIBUS. || 
Stk 1 Do Deferred Pasi BA re : | : vie a asthe ci useccoet as é 5 Angio-Argentine,54 .c. lat Pf siz | 
8 Railway Share Trust, L., i | ickers, Limited, Ord... .. .'\2!s5 3 2 d o-Arge e,5)c-1st PT.) Sate 
gtk 100 Do 74% B Preference....... 133% | 1| 1 DoS? Preference Stock 1 4 | TEA, COFFEE, AND RUBBER. |S** © | bo 7, Debenture Chock ..| 0 | 
Stk 100 R. Plate Trust, L., Pref ..... 98 100} 1) 1 Workington Iron and Steel) ; 1 | 1 (Bath Electric, Pref. Ord. .-\’s2 Use || 
1} 1/10 Rubber Plantations, Invest.| lyvsAj 1! 2 Do 6% Cum. Pref J | f ee ae 10 10 Bomb'y EI. Sp and Tms6 ePf li 2 | 
|| Stk 100 Scot. Invest Trust, L., Prf.'0 101 - “ —| 2 | 2 ‘Anglo-Malay Rubber ..... waigg Stk 100 | Do 43% Deb. Stock Red $8 100 i] 
1} Stk 100. Do Deferred ..............|104 6 20 | 20 Assam Tea 434444 [2tk 100 British Columbia Elec. Riy.139 43 | 
|| See te \stock Conversion .......... 66 70 1| 1 |Besoeki Plantations ......1| § i 10 | 10 |British Electric Traction..... 12 1 
1} 100 1100 S sbmarine Castes a 127 WD NITRATE. : | 5 a India Tea, Ltd. ....)6 3 . cue Limit a re ae " 2 i 
ak } .8 s. ci “4 i rhe % 12 13 ¥ ak » hal ot i i 5 
JB is UA and Amerie wet, |__| 1] } Bat isla ater Go 25,1 | $ Sieur Batra | Spat | 
| Stk '100 | Do Deferred ...........---' 9 9%] §| § |Angio-Chilian Nitrate... _| 184 $7.1) 1 , Do 7% Cum. Pref. ........| le 3 10 R ne Bo ee] ages’ _ 10 uf 
j— —— §| 8 \Volorado Nitrate... . #110) 10 Cons. Tea and Lands......../17 I asus Electr Pr: f “ 11g | 
| S| §& |Lagunas Nitrate...” 9 20 | 20 Darjeeling Co. ..............|134145 J, 1 |Lisbon Electric Tramways & | 
GAS. ‘ as | aectesesessl @ 1] 1 |Decars Tea as 33 4 [Stk 100 [London General Omnibus . i 
———_—____—__— 6 | § | Rosario Nitrate eet toe, € 10 | 10 ‘Doom Dooma aad 17418, 10 10 Do 5% Cum. Pref. $410 i 
| Btk (10 Alliance and Dublin ........| 77 80 s' S Sue Nitrate.......... 6 é 1 1 Empire of India and Ceylon 2r'g te Ld = 7) as 5 — Prf Sa. § | | 
5 Bombay, Limited ogecswsl 6 Jene ‘eylo - > {*istk 100 Jo 4% Deb. Stock ........| 79 82 | 
Pa a ee 1| General Gerion ber SD Theo gto Mescs‘tramengs,. bat 
9 | 20 British Gas Light... --.| 45 46 OIL. Para Rabber Co. ....../32 §] 2 $ |peewineist Linied Sn eae || 
ek 100 « - mareal © a ’ Btock.. * 1 R Jave United Plantations 1 a A = i ial Limited shia bend 322730 
it ] 3 ety. BLOCK ....+. e — - —_—— - 0 ) Joks (Assi Tea, Ltd. ... 154 A v vo I SEs «¢ . . 
Stk 100 Cor aimee Pemee Miecoesd . = : : penne, Om. Ptg. Pf. |1'32 3; ‘ 1 Seeevad Ten 7 lee 2% re yn Blodeven. Fram. he = . 130 32 | 
10 | 10 European, Limited ........ 4 I id tnne .. (lo oe 7, or Ks _ 00 $100 Sao Paulo Tram. L. anc 216 21 i 
Stk 100 Gas Light and Coke Ord. 1034 44 1| 1 |Bibi-Eybat Petroleum ..... is i i ici 6 74. . a 
1 Stk 10 Do 35% Maximum ........ 8 326] 1)| 1 |British Australian........ ? 6} 1) 1 Lanka Plantations Ltd. Ri té +2 WATERWORKS. imeenity 
| 10 10 Hong Kong and China......| 16417 1; 1 |Burmah Oil ceecerecees/ c# 2] 8!| 8 Lebong Tea, Limited ....../11412g ] 5 5 |Alexandria, Limited........ 12; 2 
} Stk 100 Imperial Continental .......190 95] 1) 1 California Oilfields .... 44 3] 2) | 2 Linggi Plantations.. ..... 1253232] 20 | 20 |Antwerp, Limited .......... 8 3 
| 5 5 Malta and Mediterranean, L) 425] 1| 1 Commonwealth Oil Prf.Ord. 15 : 1| 1 |Mabira Frst. (Uganda) Rab.| § 8] 8 | 8 |City of St. Petersburg, L. 64 2 
Stk 1 0 Orie ntal, Limited eemeiace 137 39 1 1 Kern River Oilfields........ & 1 1 Malacca Rubber Plantations|14 4 |3tk 100 |\Colne Valley A 10% Ordinary 265 70 
2) ° or my eg em LU 1| 1 |Lobitos Oilfields............| Iie a] 1) 1 |P.P.K. (Ceylon) Rub. Ests..| 1§ 2] 10 10 \Cons. of Rosario, Limited .., 1 
. 5 Pr — 1 ad . Ayres ¢ 1) 1 ae Oilfields rere % 1) 1 Perak Rubber Plantations fe 8} 10 | 10 |B. Surrey B (max. 7%) ......' 16 
moe Sout ‘Bart xcas (B. Ayres) u ; : antl Po -_ ove — -16 2/2 Swale Eettecnente(Destamn) ; S a eet - Wed «6.666. 2. 
1 South Barracas (B. oe | B ansp rt and Trac 54 abber .. eet f ‘ ontevideo Shares .. ~- «| 294504 
Stk 100 South Metropolitan Ord... .'118 20 | 10/ | 10 Spies Petroleum ............ lie 27; 2 Sumatra Para Rub. Pints $155, Mk 100 8S esee, 1861 (1 y~. mMax.).... 230 25) 
10 10 Tuscan Gas ........eeee0ee.| BS 1| 1 (Trinidad Oilfields ...... . 13 2) | 2) United Sumatra Rub. Ests.|‘‘32!5] 8 8 |Tarapaca, Limited.......... | 

















Provincial Stock Markets Price Current. 
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EDINBURGH, GLASGOW. EDINBURGH, GLASGOW.—Con DUBLIN. 
BANKS AND INSURANCE. BANKS AND INSURANCE. MISCELLANEOUS—Con. RAILWAYS 
—_— _ ——__—__- — - - — — _ — — j 
=a > 5 te. No. of > : } 
oF 128 =| .:| 821 Shares 35 2 cig Eid Closi Autho- < 2 | 
7 be) ae a _ = osng _ Osi Dg 
s¢ia <| =| #2 4 2 Name. ej ee) Name. so ised. | a 
ze 75 Name, =| =| 55 = pane af é\z Prices Sim Prices. — é Name. : 
(BAXKS.) maine (BaNgs.) Stk )i0° \N. Zealand & Aus. Land ... 205 - 
| 105 Bank of Liverpoo! 100/124 35} . 19 _Bnk. of Scot}nd/ 150/100! 435 SRE GED aanvadceboucs 314 422.860 10 Ifaat Cor ¥ 2 i 
Ts 60 17 Lanes. & Texha - 20: 10 ste £1250.000| 20 | British Linen Bk Sk | 100) 472 1 | 17) |Pumpherston Oil.... R “a cenaes 4 = ants => Ord 14 
54,602 16! Manches, & County 100! 17 5343 100,00'| 134 Clydesdale, L 59) I 295 2 2 |Scottish American Invest.| 1236 [9 379000100 Mid. Gt. Weatern Cons 543 | 
| » Man. & Liver. Dis. 60 12 434% 50,000) 20 |Com. of Scot. L100) 2 | 80 2 2 |3cottish American Mort. 83 — 
| 20,0004/6ps Palatine ...... 20) 45 4'5,5 £1000,000| 20 Nat. of Scot. L 500/1C | 399 10 10 scottish Wagon, Limited.. 124 BANKS. | 
| 50,0 24 Union of Manch... 25 11 25% 163,000} 124|Nth. of Scot. & 10 10 Steel Co. of Scotiand. L. . 11% > os 
158,000 15 Williams Deacon .. 50 8 22 | Town&County| 20) 4) I1gx| 2 10 Siummertee Iron, 4% Pf. . 9 25 z - 
¥ (INSURANCE) £200,000) 10 |Roy. B. of Scot |Sk 100) 250 2 2 Swan Land and Cattle, L. 40 Issue. 3 r Name. s = z2 
| 15 ps Nat. Boiler& Gen. 10) 34 15 100,000; 15 Union of Scot. L| 50 10! 34x 1| 1 |Tabrax Oil . as : be i ao 6a 
30,{ Reliance Marine 10,| 2 6!x 3 3 |W lsons & Clyde Coal ... 9'izox atiuds 
| 70,0 State Assurance .. 8) 1, Qygx } (INSURANCE.) 1 1 Watson (John) ............, 50/9 . i 
| 75,0 Vulean RoileraGen: §! 24. iOrs 21,50°| 24 |Caledonian .. 25) §| 22'7s) €' 4 Young's Parattin . 99 2,769,231 114 Bank of Ireland Sk 100 278 | 
a eee = ee a = 5} 3 — 6 atin, l. 2); 5 St | 
S;CELLANEOUS »90C) 12 |C.of Glasg. Lif: 24} 52732 ,900; 12 Royal Bank, L. 9) 10° 163 
is MISCELLANEOUS. 5,00¢| 10 ‘Edinburgh Life | 10 2 424 RUBBER. 200,000' 20 [Ulster Bank, L. 15 2) 11 
laiz Name \Qloang| 000/25: of Scotland | 4 8]| 20g MISCKLLANEOUS 
a): : 20§ | “> —— = 
, aes se jeetees 50,000 10 |Scottish Life, L.| § 1) 48 sz , Closing] S|! 3 Name Ulosns |} 
} 10 | 10 Armitage(SirEik imah}&Sons| 16 2),00(; 6 |Scottish Metro ‘ . siz Name. Pebees, BOt eed eee 1 
j; 10 S Birkenhead Brewery, Lim 8% politan Life sit - . = 5 4 | Arnott & Co., Dublin, L. 6% | 
l Boddington’s Brewery ... .| 4 l 1 |Angio-Sumatra.. ...... 79 5 5 Burke (BR. & J.) .... 7 : 5+ i] 
10 | 10 Chesters’ Brewery... a . ; 1| 1 {British Borneo Para ... 32.6 5 6 | Guameck and Ge | 
Stk 100 Chester United Gas Ord. .|) 111 MISCELLANEOUS. 1) 1 | Bukit Lintaug 3 10 10 | Dublin Artizans’ Dwell'gs! 10 || 
Stk 100 Do“ veeeerenee aeese 96 - 2/2 ane a Estate $74 110| 10 | Dublin Sth. City Mkt. ..| 4 | 
1 2 Crossea and Winkworth. ...| 144 ¢ 1!| 1 /!ineh Kenneth ........ 8'2 | 5s! “§ | Goulding and Co.. L 61 
10 10 Hardys’ Crown Brewery. ll S | losing} 2) | 2/ Selangor Rubber ........ 423 : a ene nt | 
ly a (A. and 3). a ei — & & | Home. Prices. 1 1 Shelford ay Estate . 45 10 "10 _' Grand Conal .....--- — i 
l unters the Teamen Ord ..| 37.6 2 |} 2 ‘Vailambresa Rabber 26/74 
8tk | 100 Kellner-Partingtor .. ....| 739] 10) 8 | \eniston Coal, Limited. .. 78 BIRMINGHAM. 
on — pe Canal .. 1 10/ | 10, |Assets Company, Limited) 213 MISCELLANEOUS | 
ly «< Liverpool Exchange .... 1 50 | 59 British India Steam Nav. 80 ? . ; Closn. 
Bede Liverpool United Gas“ A”) 2204 1 | 17, |Broxburn Oil, Limited .. 33.14 NEWCASTLE. $ z Name Prion 
se ; Do “BK 0 scccvesccosec! BOE 10 | 10 | Bulloch, Lade, 5% Cum. Pf 78 7 — CN — | 
| 49 | 10 Liverpool Warehousing ....| 77/9 | §/| §/ |Cassel Cyanide ............| 563 S| i va 8 3 Alldays and Onions ..... “8 | 
v1.0) 6Do 5,4 Cum, oo 8 8 | 7 |Dalmeny Oil, Limited .. 5 arts Name. Closing? 10) 10 | Birmingham Railway Car 
' 5 Lloyd's Packing Warehouses 10 | 10 |Dewar(John)&Sons,5c¢.pf | 104 a Prices riage and Wagon 28 | 
seh |e Vanchester Com. Bldngs.j 8 10 | 00 |Distillers’' Company, Lim | 16 s 1 1 | Birmingham Smal) Arm: 466 
j “\* 100 | Manchester Roy'l Exchange| 17 &| 1 |Edinbg. Amer. Land Mort.| 36104 5, 5 Head, Wrightson and Co : 1 1 | Enfield Cycle .......... 17,6 
| y Decent Ee st eceeececeees 20/6 1 | 15 | Edinburgh Collieries ......| 133 | S8tk 100 Newcastle & Gateshead Gas 160 7 7 | Gloucester Railway Car 
, | at |Parkgate Irom ........... 33,9 1| 1 |Pife Coal, Limited ...°..:) 840 [Stk 100! Do Water atid 181 riage and Wagon “A”. 7h 
5, 4° Kylands & Sons, Limited ..| sof 50 | 50 [Glasgow Royal Exchange..| 86; |Stk 100 Reid(W.B.)&Co.5” Mt.Db. 99100] 5! 5 | Joseph Lucas.. .........; 9% 
sa; Pee | 306 | Stk |.00 |[nvestors’ Mort. Security. | 192 20 6 North-Eastern i ank 14% 10) 10 | Kynoch.. ............. 6 
711 193 1] 1 |Lineo Thread Ord. : 40 1 1 smith’s Dock ‘ 306 }10) 10 | Midland Railway Car | 
1 |v Do“ B 27.3 =| 3 | Marbella [ron Ore, Lim. 55/6 | Stk 100 Sunderland Gas 193 riage and Wagon ..... Th 
74 Winn Foundr scoocoel = 1g 1; 1 |Millom and A:kam Hema 1 10 Tyne-Tees 5.3 10/104 1 | Rudge Whitworth .... 15/6 
} Wigan Coal an 5 | | tite Iron, 7{cum. pref, 2144 | 1 = 1 |Wallsend Sliowayand Eng., 22 1 | Swift Cycle ........ 16/3 
0 eens . 78 | 10| 2/N. of Scotland Can. Mort, 5% | 1 1 Dod% pref. .. 20/6 1 1 | Triumph Oycle ........ ow 
- |" | 
cman hn th eee ee a acl ll 
(Continued from page 990 ) scrap, 38 9d to 4s 24d ; block, 4s 11d togs1tZd. Ceylon: smoked 
GAMBIER firmly held, but slow. May-June shipment, sellers, | sheet, 48 10fd to 4s 119d; unsmoked ditto, 43 ofd to 4s 113d ; 
248 6d, c.f. and i. | crepe, fair to fine pale, 4s 1cd to 5s od; fair to light brown, 
VANILLOES.—In auction a moderate supply was cffered, and 48 34d to 4s o§d; dark, 48 to 4s 4d ; biscuits, 4s 94d to 48 11d ; 
“ent steadily. Mauritius, 84 in to g} in sold, 18s; 4 in to 8 in, | STP. 38 84d to 4s 33d. Private market quiet. Fine hard Para, 
i > ’ = , , “ ‘ - a 4 4 > 
'38 Od to17s. Madagascar, 7} in to 8 in, 17s 6d; 4 in to 7} in, | SP% 45 74d: June-July, 4s 73d; ball, a ae oe 
.-> tO 158; splits, 4g in to 7 in, 138 to 148. Seychelles, 4 in to Plantation, first lat x, May-June, 4s 114d; July-September, 4s 103d ; 
> IM, 138 6d to 16s. October-December, 4s 9jd per Ib. 
I 4 . 4 : : . ‘ . 
ia RUBBER. — Public sale of plantation compri:ed about 690 DRUGS .—In auction, Cardamoms met a fair demand. Good bold 
pt fo met with fair competition. Rates compared with last | pale, sold, 4s 6d to 488d; medium pale, 3s 91 to 4s; splits, 3s to 
sheet oh mpegs a decline of generally 3d per Ib. Straits : smoked | 3s 5d. Senna steady. Alexandrian broken lea!, 3d to 33d. 
ws to & » 48 9d to 58 ofd; unsmoked ditto, 4s 8jd to 4s 114d ; | Beeswax firm. Jamaica, red and dark, {7 tos to £7 178 Od. 
43 34 to ne pale crepe, 4s 10d to 5s ofd; brown to light ditto, | East African retired. Gum tenjamin firm. Sumatra, fair seconds, 
48 9jd ; dark, 3s 6d to 4s 33d ; smoked, 4s 4d to 4s ofd;| £6108. Capealoesdearer. Go d hard bright, 398 to 39s 6d. 
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COPRA.—A firm tone prevailed in the market. To Northern LINSEED quiet, but prices steady. London, Cal 


rts : Ceylon, May-June, quoted, {27 15s; Malabar, £28 73 6d; | 66s to 65s; April, 64s 3d; April-June, 63s od: — afloat, 
PMS. Siraits, tee 10s. To Siete: F.M. Straits, June- | May, 59s; Hull, La Plata, April-May. om. —. ett 
July, £25 17s 6d; Manila, £25 2s 6d; Cebu, ditto £26; Java, Calcutta April-June, 63s od; Bombay, May-June, 66 t "a> 
net terms, June-July, £26 5s. South Sea Islands to London, | Plata, April-May, 59s. Quantity afloat from the East ; di 
May-June, £26 12s 6d; and Continent, £26 15s, c.f. and i. including cable advices, 110,000 qrs, against Sainte a, ann Ddies, 

SKINS (Tannep E.I., Sueep).—A fair assortment was sub- RAPESEED firm but quiet. Ferozepore, May-June, «os: b 
mitted at public sale this week. Madras skins of moderate quality | Cawnpore, April-May, 48s 6d; yellow Guzerat, nominal. msn 
experienced a ready sale at occasionally firmer prices, but ticky | Cawnpore, April-May, 51s 6d. Quantity afloat from the Eas 
parcels sold quietly at an average reduction of 1d per lb. Light | Indies per last advices 9,000 qrs, against 26,030 in 101r. ast || 
weights realised generally steady rates. Bombay tannages met COTTONSEED inactive. London: Egyptian, May, /o: N 
with active competition, and prices ruled 1d to 2d per lb dearer. ber-January, £8 10s. Hull: spot, nominal : —n ae | 

METALS.—Tin advanced sharply last Monday, dealings being | November-January, £8 7s 6d per ton. Imported into pa i 
on an extensive scale, and, after various see roy — left = since January Ist 35,800 tons, against 30,648 in 1911 on | 
at £212, three months {209. A more subdued tone and irregular . 
a tne followed sicee, hile these dates by Thursday's close POSTSCRIPT. Friday Evening. 
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were fixed at {210 10s and {207 respectively. Shipments trom the SUGAR.—British refined sold toa moderate extent at unaltered || 
East for April amounted to 4,190 tons. Copper: Statistics for last | Prices. German granulated mostly nominal. Ready parcels || 
half of April show a decrease in stocks of 1,288 tons, and an | quoted 16s rojd, and May-August, 16s 9d, f.o.b., Hamburg, |) 
increase in the total visible supplies of 337 tons. The standard market Russian crystal, ready, 15s 53d, f.0.b., Danzig. Beet elicited good |] 
has displayed greater ease on free realisations, cash and near, and | SUpport, though the market disclosed slight irregularity. May 
forward selling. Settling down last Monday at £70 12s 6d cash, | delivery sold, 13s 6d to 13s 6¥d, and 13s 644; August, 138 9d to 
£71 three months, these dates by the middle of the week left off | 135 83d, 13s 9d, 13s 83d; October, 11s 7}d, t1s 63d, and 4s nd; I 
at £70 3s od and {71 respectively, values further re'apsing by , October-December, 11s 64d, 11s 6d; and January-March, 11s 634, || 
Thursday’s close to {69 7s 6d and {70 2s 6d. Electros, £74 to f.o.b., Hamburg. Cane descriptions in quiet request. At public |} 
£74 10s. Lead, after being rather firmer, lost the improvement sale 1,756 bags crystallised Jamaica partly sold, brownish at || 
slightly. English held for £16 17s 6d. Foreign, £16 10s to 18s 3d. 240 pockets Guatemala, good yeilow, 14s 6d to 15s 985 
£16 12s 6d, as to position. Spelter: Ordinary brands, £25173 6d. | ats Mauritius syrups, 300 bags ditto white crystals, and 56 bags 
Iron generally dearer. Muscovado Jamaica bought in. 

TALLOW.—The market remained firm, and a good demand | COFFEE —Auctions realised generally steady rates. Brazilian 
prevailed on home account. Near parcels, afloat 6d dearer, and | Teceipts to date total 11,725,000 bags, against 10,025,000 at same 
shipment 1s firmer. At public sale 362 tons of better coloured | time last year. The market for future delivery remained quiet. 
and 287 tons of inferior were offered. 287 tons of the former and 159 | September done 63s 6d ; December, 62s 44d. 
tons of the latter sold at steady rates to occasionally 6d advance. COCOA.—-200 bays Grenada sold, 57s 6d to 59s. 

Australian mutton: fine, 37s; fair to good, 35s 9d to 36s 3d; dark JUTE firm, quiet. First native marks, May-June, steamer, 
to dull, 31s 9d to 35s 6d; hard, 36s 6d. Beef: sweet, 36s 6d; | {22 5s; buyers and new crop, September, sold, {21 15s 


fine, 36s; fair to good, 34s to 34s 6d; dark to dull, 31s 6d to HEMP.—F. C. Manila, March-May, sold, £22 «s: anc 
338 9d. Market letter unchanged. Town tallow, 33s 6d; melted Ty anny, CON, Lae 9; we SH 


; May-July, £19 15s. 
sufi, 248 percwt. Rough fat, Sid per & Ibs. SHELLAC.—May sold, 62s 6d; October, 65s 6d: | 


barrels, £39 1538; barrels, water-side, £40; land delivery, imme- 

diate, £40 5s; May-August, £37; Hull, naked, spot, £38 tos. quoted 4s 8}d; and first latex plantation, 5s; July-September, | 

Rape firm. Ordinary brown naked, spot, £30 15s; English 4s 113d ; October-December, 4s 10d. 

Bee, des cane ees nen gt ose chibieeetake ares! METALS .—Tin irregular and lower. Cash closed at £208 Ics; | 

Hull, £25 15s. Cocoanut : Ceylon " spot £41; April - May, these months, {209 op. Engen ingots, {212 to £213 Copper | 
° ° ’ ’ ’ + Je } 


RUBBER firmer, but quiet of sale. Hard fine Para, spot and near, 







; December, | 
OILS.—Linseed steady. Spot, pipes, water-side, £39 10S; | 66s 6d. anes i 




















; : . ae : 7 ‘| rather steadier. Cash closed {69 12s 6d; three months, {70 8sqd. 
39328 6d; Cochin pot. £46; Ap May, £42 32M Palm’ | Blcton, £73 108 to £74, Shes, £86. Lead barely wey 















a .| English, £16 16s 3d; soft foreign quoted £16 ros.  Spelter 
Soe stronger. “American spit, on spot 33d to 3604: | upheld. Ordinary brands quoted £25173 01. iron easier. Cine 
April 27th: American, 1,555 barrels, against 657 last year ; land, cash, 53s 94. 
French, 161 barrels, against 176; afloat, nil American, against 
12,525 barrels; stock, 20,257 barrels American, against 11,057; LONDON MEAT MARKET. 
French, 640 barrels, against 893. Per 8 ie ry the carcase, aid 
PETROLEUM easier, American, 84d to 83d ; water white, 944 to | tnterior beet......-..ssecceeseee 3.10| Prime mutton .......-cesese0ee 6 4 
gd ; Russian, 84d to 8$d per gallon on the spot. Middling ditto.......... asinndion 4 10| Inferior lamb ¢...........00000 154 
ROSIN quiet. Common strained, on spot, 16s 3d. Prime GittO .....seeseseseeeees ° 5 i Satins Gitte oncccecccceseoes “ : : 
OIL CAKES.—Linseed : London made, {10 to {102s 6d. Russian, Middling ditto agomnestions os 
nominal. Cotton: Egyptian, £5 10s to {5 12s 6d; London, HOPES EPEDEN SOS S99 ’ 
£5 138 9d to £5 15s. Cocoanut: oblong, £8 5s; round, LONDON POTATO SARES?. Per Ton. 
£8 3s 9d; Soya, £7 53 to £7 7s 6d. Soya beans, Hull, spot, | pyergoods .......cseeeeeeeee £317 é | piackiands al atl £310 0 
£8 12s 6d. King Edwards ............- 4 7 6| Lincoln Up-to-Dates ........ 476 













THE LIVERPOOL AND LONDON AND | D A 
GLOBE INSURANCE COMPANY, | ‘ eS aa ae —_ — PANY, LIMITED. 
. perienced ACCOUNTANT, for a eac ce , f Jo on 
LIMITED. position. Must be well educated and capable of | Notice is hereby given that the as 
< supervising everything relating to Head Office | BOOKS and Register of Members will be or 
} and Branch Accounting and of qualifying for the from the 7th to the 2lst May, 1912, both “ie 
| position of Chief Accountant. Liberal salary will | inclusive, for the preparation of the Warrants for 
be paid.—Applications, stating age and banking | the Dividend upon the Ordinary Stock of the — 
| experience, to ** Canada,” c/o Street’s, 30 Cornhill, pany for the year ended 3lst December, 1911.—Da 
| London, E.C. | this 3rd May, 1912.—By order of the Board, 


PREQUIRED by a prominent and | THE LEOPOLDINA RAILWAY COM- 
| 






Notice is hereby given that the SEVENTY- 
SIXTH ANNUAL GENERAL MEETING of the 
Members of the above Company will be held on 
Friday, the 10th May, at half-past eleven o’clock 
precisely, in the Law Association Rooms, Cook | 
street, Liverpool, to receive a report and statement J. H. DRURY, Secretary. 
of the Company’s affairs, and to elect Directors in Offices of the Company: 
lieu of those who retire by rotation.—By Order of 

| 


? ‘enc h street, London, E.C. 
he Board, Ch & t 4 Fenchure 4 . 
a 4a. DEnr, | e Gconomist. 


’ ‘ y ’ 7 1} 
Secretary and General Manager. | mere THE ALGOMA CENTRA L & Ht DSON 
Liverpool, 30th April, 1912. BAY RAILWAY COMPANY 
N.B.—The Transfer Books, both for Shares and | SCALE OF CHARGES FOR ADVERTISING. FIVE PER CENT. FIRST MORTGAGE GOLD 
4% Perpetual Debenture Stock, will be closed from | oe BONDS. 


the 2nd to the 15th May inclusive. Ee ree — > 
It is requisite that notice of any change of | COMPANY PROSPECTUSES AND ISSUES OF The COUPONS falling due Ist June, 1912, om the 


























residence should be given in writing to the | STOCK, 2e84 above-mentioned Bonds may be PRESENTED i 
Secretary, at the Company’s Offices, No. 1 Dale | Whole Page iss a an 20000 and after the 20th instant, between the hours of 
street, Liverpool. Half-Page .. ed as a 1010 0 and 2 o’clock (Saturdays excepted), at the Bam 
4 bee wae a En Montreal, 47 Threadneedle street, London, EC. 
a FINANCIAL & GENERAL, Three clear days required for examination. a 
: GOUVERNEMENT IMPERIAL DU | WholgPage —«. ..  «. 184 9 | may be obtained on application. — For Bank ¢ 
= mt * ee ee ee ontreal, 
B JAPON, Quarter-Page .. .. «. 315 0 | F. WILLIAMS TAYLOR, Manager. 
ee ee Per Inch (Single Column) .. 9 0 47 Threadneedle street, E.C., 2nd May, = 
4 EMPRUNT FOUR PER CENT. DE 1910 DE | Company Meetings, &o.,per Col, 6 6 0 —___—________- TION. || 
zi FRANCS 450,000,000. ADVERTISEMENTS IN SINGLE COLUMN, LAKE SUPERIOR COR PORATION. 
— Company Prospectuses and FIRST MORTGAGE COLLATERAL TRU 
Notice is hereby given that the COUPONS of the Issues of Stock .. Per Line 13 5 PER CENT. GOLD BONDS. 
above Loan, due 15th May, 1912, will be PAID on | Financial andGeneral 10 — en 
and after that date (Saturdays excepted), between Banks and Insurance (terms of The INTEREST COUPONS of the above-ee 
the Sere of i and 3, at the Yokohama Specie business).. .. «2 es 09 tioned Bonds maturing Ist _— 1912 E2508 
nk, Ltd., where lists may be obtained. ee resented for PAYMENT at the rat» o! © 
Coupons, which must be left three clear days for | Special Trade and Auction rates can be had on an after the 20th instant, at the Bank of Mostra 
examination prior to their payment, will be paid at application, 47 Threadneedle street, London, E.C., OF 
the rate of exchange on Paris ruling at the time of Branches in Montreal or New York. 








their presentation.—For the Yokohama Specie | 4 Discount is allowed on Advertisements ordered for sia Three clear days required for examination.—For 








Bank, Ltd. or more Insertions, Bank of Montreal ae 
sida K. TATSUMI, Manager. — F. WILLIAMS TAYLOR, Managet 
7 Bishopsgate, London, E.C. OFFicEs :— 47 Threadneedle street, E.C., 
ist May, 1912, GRANVILLE HOUSE, ARUNDEL STREET, STRAND. 2nd May, 1912. 
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THE NEW YORK 
JOURNAL OF COMMERCE | 





Sa aS be cnaaleentonahta ao So : 


ESTABLISHED 1827 





The Journal of Commerce, of New York, has always 


a ere 

GRIT e “St aol a eee ey See eet eae ReCE a . , a ; 

LOS Reitg host! PBR enc cece cabal esas bprteataccalteh Capa — :, _ ' . 
. . cs . 


enjoyed the confidence, respect and patronage of the 
successful American Business Men to a degree never 


approached by any similar paper. | 


a eat 





pasa ore 2 OR 


States that devotes 16 full pages of 7 full columns each | 


(112 columns daily) to matters of interest to Business Men 


Manet Sas 5. ok hy 
7 


Arce aatha. oes manpepegenb eee a rer ee Sd 


| 
| 
| It is the only Business Man’s Paper in the United 


ers 


— 





EVERY BANKER AND MERCHANT | 


si 
oe ee-stiinboaet ales a 2 res oe 


ath we antag  norense a. tg ca : ‘4 
ree sdbiactite Scene nia args . “Si naan ented 
yawn? Pye Net une Pe en Yan eri Oe Oe a a eel coals - 
an at ine 
: ‘ 


desirous of knowing what is going on in the business 
fields of the United States should send his subscription 
order to the office of THE ECONOMIST, Granville 
House, Arundel Street, London, W.C., or direct to“our 
offices, 32 Broadway, New York 


aw 


elds 


£3.15.0 for One Year 
£1.19.5 for 6 Months 


Foreign Merchants and Bankers desirous of enlasging their business 
with the United States will find the advertising columns of The 
Journal of Commerce, of New York, of exceptional vaiue, Full par- 
ticulare as to eost may be had at the office of THE BCOMOMIST. 
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[THE NORTHERN ASSURANCE 
COMPANY LIMITED. 
Established 183. 
London : Aberdeen : 
1 Moorgate street. 1 Union terrace. 
Accumulated Funds, £7,760,377. 

The SEVENTY-SIXTH ANNUAL GENERAL 
MEETING of this Company was held within their 
house in Aberdeen, on Wednesday, the Ist May, 1912, 
when the Directors’ Report was presented. 

The following is a summary of the report referred 


to:— 
FIRE DEPARTMENT. 

The PREMIUMS received last year amounted to 
#1,242,975, showing a decrease of £30,756 in com- 
parison with those of the previous year. 

The LOSSES amounted to £668,207, or 53°8 per 
cent. of the premiums. 

The EXPENSES OF MANAGEMENT (inc!ading 
commission to agents and charges of every kind) 
came to £460,206, or 37°0 per cent. of the 
premiums, 

LIFE DEPARTMENT. 

ASSURANCE BRANCHES.—During the year 
1,137 Policies were issued for new assurances, 
amounting in the aggregate to the sum of £456,308. 
These new assurances yielded annual premiums 
amounting to £16,461, and single premiums 
amounting to £1,179. 

The TOTAL INCOME of the year from premiums 
was £286,477, and from interest £149,122 (less In- 
come Tax). 

The CLAIMS amounted to £287,226. 

The EXPENSES OF MANAGEMENT (inclading 
commission) were limited, in the Life Accounts to 
10 per cent., and in the Endowment Account to 
5 per cent. of the premiums received. 

ANNUITY BRANCH.—The sum of £75,196 
was received for annuities granted during the year. 

The whole FUNDS of the Life Department now 
amount to £5,118,044. 

ACCIDENT DEPARTMENT. 

The PREMIUMS received last year were 
£39,553 in the Employers’ Liability Section, £5,446 
in the Accident Section, and £16,031 in the General 
Section. 

The report having been unanimously adopted, 
it was resolved: That the total amount to be 
distributed amongst the Shareholders for the year 
1911 be £113,000, being interim dividend of 3s per 
share (less Income Tax).and final dividend of 4s per 
Share (less Income Tax)\and bonus of ls per Share 
(less Income Tax) 

Lonpon BoaRp or Directors. 


Colonel Robert Baring. | Wm. Egerton Hubbard, 



























H. Cosmo O. Bonsor,| Esq. 

Esq. | Rt. Hon. Frederick Huth 
Lawrence E. Chalmers,} Jackson, 

Esq. Cecil Lubbock, Esq. 


Ernest Chaplin, Esq. | Charles James Lucas, 
Alex. Heun Goschen, Esq. 


Esq. | Rt.Hon. Viscount Milner, 
Henry Charles Hambro,| G.C.B,, G.C.M.G. 
Esq. | Rt. Hon. Sir Algernon 


West, G.C.B. 
SecreTary.—H. Gayford. 
Fire DepaRTMENT— 

C.R. Jeffery, Home Superintendent. 
J. H. Dixon, Poreign Superintendent. 
Lire DepaRtTMENT—H. Foot, Actuary. 
ACCIDENT DEPARTMENT— 

W. E. Trenam, Superintendent. 
GENERAL MANAGER OF THE ComMPANY— 
H. E. Wilson. 


Copies of the report, with the whole accounts of 
the Company for the year 1911, may be obtained 
from any of the Company’s offices or agencies. 


NOTICE. 


Members of the Stock Exchange are not allowed 
to advertise for business purposes, er to issue 
Circulars or Business Communications te persens 
other than their own Principals. 

Persons who advertise as Brokers or Share 
Dealers are not Members ef the Steck Exchange, 
or in any way under the control of the Committee. 

Members issuing Contract Notes are required to 
use such a ferm as will provide that the words 
“Member of the Steck Exchange, London,” shall 
immediately fellow the signature. 

A List of Members of the Stock Exchange who 
are Stock and Share Brekers may be seen at the 
Barthelomew-lane entrance te the Bank ef England, 
or obtained on application to 

EDWARD SATTERTHWAITE, 
Secretary to the Cemmittee of the Stock Exch 
Committee Room, The Stock Exchange, London, 


DELICIOUS COFFEE. 


WHITE 
« BLUE 


For Breakfast & after Dinner 































THE ECONOMIST. 
Shipping. 
WHITSUNTIDE CRUISES by 


PcO 


MAY 24.--LONDON to LISBON, THE CANARY 
ISLANDS, MADE!IRA, THE AZORES, and 
AROSA BAY.—24 Days.—Fares from 20 guineas. 

By S.Y. “ VECTIS.” 

MAY 25..MARSEILLES to BALEARIC ISLDsS., 
GIBRALTAR, LISBON & LONDON.—10 Days, 
Fare 10 guineas any berth, or 16 guineas including 
First-cl. Rail or Sea Passage London to Marseilles. 


SUMMER CRUISES to NORWAY, 


RUSSIA, &c. Programme Post-free, 
Northumberland Av., W.C. 
P & Ox 122, Leadenhall St., «.c. London 
AUSTRALIA 


BY 


ORIENT LINE. 


Under Contract to carry His Majesty’s Mails. 


From LONDON EVERY ALTERNATE 
FRIDAY calling at GIBRALTAR, 
TOULON, NAPLES, PORT SAID, 
and COLOMBO. 

Managers— 

F. Green & Co., Anderson, Anderson & Co. For 

passage apply to the latter firm at 5 Fenchurch 

avenue, London, E.C., or to the Branch Office, 
28 Cockspur street, 8.W. 


8.8. “* MANTUA,” 11,500 tons. 








THE NOBEL-DYNAMITE TRUST 
COMPANY, LIMITED. 


Notice is hereby given that the TRANSFER 
BOOKS for the Ordinary and Preference Shares of 
the Company will be CLOSED from the 17th May 
to the 3lst May, both inclusive, for the purpose of 
preparing the Dividend.—By order of the Board. 

(Signed) E. A. B. HODGETTS, 
220, Winchester House, Secretary. 
Old Broad street, London, E.C, 
lst May, 1912. 





THREADNEEDLE STREET. 

To be Let, at a moderate rental, the suite of 

Offices recently vacated by the Russo-Asiatic Bank. 

Apply, St. Quintin, Son and Stanley, Auctioneers 
and Surveyors, 50 Threadneedle street, E.C. 


J.G. WHITE&Co., Lta., 


9, Cloak Lane, Cannon Street, E.C. 



















Civil, Mechanical, and Electrical 
Engineers, General Contractors. 


Reports made and Contracts executed 
in any part of the World. 


New York Correspondents: J.G. Wutte & Co., 
Incorporated, 43-49 Exchange Place. 





Telephones: 3306, 7 & 8. London Wall. 
886 Central. 
Telegrams: Whitterick, London. 
Buenos Aires Office, Chacarita. 
Codes: { Western Union, Lieber’s Ar. 
* |A.B.C, 5th Ed., Bedford McNeil. 


















from 
£5 5s. each. 


Hire, 
10/- Month, 
27/6 Quarter. 
Deducted if bought. 


Clerks sent out from 3/- a day. 


TAYLOR’S 


TYPEWRITER CoO., 
Ltd., 


(Dept. E), 74, CHANCERY LANE, LONDON. 
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§ hipping ~— Continued, 
a eas sane 
N.D.L. TRAVEL, by onda ous 
j 
| 
j 


Lloyd Services ¢ 
ampton. To NEW YORK. Express aan South. 
nesdays, calling at Cherbourg. ‘Twi; 
on Sundays, from Southampton ; 
To CHINA and JAPAN. Every 14 day 
Gibraltar, Algiers, Genoa, Naples, Por 
Aden, Colombo, Penang, Singapors 
Shanghai, and Japan ports. To \\ STRALIA’ | 
Every 28 days. Reduced First and lA. | 
Fares. To ALEXANDRIA every W. 
ing alternately from Marseilles’ a: 


ice Wed. 


econd Class 
nesday, sail. 
Genoa, The 


steamers from Genoa call at Na; 
Three weekly Service to the Levant Redu 

through rates from London via Pay ced 
Pireeus and Khedivial Mai! Line to A exandria and | 
Syria.—Apply to Keller, Wallis and ¢ . O 
William street, E.C.; 26 & 27 Ceckspur 


and Corfy 
8, Marseilles, | 


Oey 2 King | 
iT street, S.W 






Ocean Yachting Steamer (8,939 Tons Twin-screw) 


‘‘ ARCADIAN” 


All Cabins fitted with Bedsteads d of Berths 
Promenade Deck full length of Vexssl 
Electric Fans in all Cabins. 


Electric | 
Swimming Bath. > Cane 


Gymnasium. No Cargo carried, 


j 
| 
R.M.S.Prcecisesbe tie 919 





THE ROYAL MAIL STEAM PACKET Company, 
Leadon : 18, Moorgate St.. E.C., or 32, Cockspur St. SW. 


Banks, &r.— Continued. 


| 
THE BANK OF ADELAIDE. 


(Established 1865.) 
Paid-up Capital .............000 £500,000 
Uncalled Capital...............+++ S 
Reserve Liability of Proprietors .. 625,600 
Reserve Fund .......-.....--+.. ‘ . 
LONDON OFFICE—149 LEADENHALL ST., E.C, 
Bills en Australasia purchased or collected. 
Drafts issued and Remittances cabled. 
Deposits received fer fixed periods at rates 
be ascertained on application. 
PERCY ARNOLD, Manager. 


TheRUSSIAN COMMERCIAL 
and INDUSTRIAL BANK. 





CAPITAL PAID-UP £2,645,503 
RESERVE FUND.. £656,628 
8ST. PETERSBURG. Moscow PARIS. 


And over 100 Branches in Russia. 


LONDON OFFICES—75/76 LOMBARD ST., EC. | 


Telegraphie Transfers and Remittances —_— to 
Russia and all parts of the Continent roe 
and Sale of Stocks and Shares, Dividends Collected. 
Drafts issued on all parts of the world. | Also — 
cular Letters of Credit. Commercial Credits opene@, 
Foreign Money exchanged, approved Bills = 
tiated, Bills collected on the most es 
terms. Deposits are received for one year - 
over at 4 per cent. per annum, and on curre ; 
accounts interest is allowed at 2 per cent. Pe 
annum on the minimum monthly balances. 


BANK OF NEW ZEALAND. 


Incorporated by Act of Genera! Assembly, 
: 25th aa 106) jovernment 
th jalan " 
London0fee— + Queen Victoria street, Londen,B.0. 


Four per, Con 6. Guaranteed Stock. . £1,000,000 @ 0 
are 
Be 13s 4d,issned t0 New Zealand} 500,000 0 4 
Government 


eed Shares at £6 13s 4d 


900 0 8 

Called up, £36s 8d pershare.. -- Freya) 38 
8d share.. ws I 

Uncalled, £3 6 8 ndivided Profits 1,034,445 @ ‘ 


egotiates and collects Bills of Exch 
oust ateen all its Offices in New 
Australia and Fiji. 


mALESAN 


DER KAY, Managet 
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